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A DEEP-SEATED CONSPIRACY UNCOVERED 


Get-Rich-Quick Plotters Come to Grief—The Financial World's Editor Recovers 
Verdict of $17,000 Against The Ridgway Co., Publishers of Everybody's 
and Adventure Magazines, for Repeating Their Libelous Charges 
BY LOUIS GUENTHER 


In the city of Chicago, ten years ago, when The 
Financial World was still a struggling monthly, and 
was endeavoring conscientiously to carve out for 
itself a permanent and useful place in American 
journalism, there was hatched against it, among a 
band of Get-Rich-Quick promoters, who were then 
making the city their central headquarters, a deep 
seated and crafty conspiracy, which had for its 
principal object the destruction of the paper’s influ- 
ence among investors. 

This conspiracy was the bludgeon used by every 
promoter who had been criticised by The Financial 
World in these passing years to minimize in thé 
minds of his victims any suspicions this paper had 
aroused against the worthless investments these 
gentry had succeeded in unloading upon them. 

Instead of answering the facts with facts, instead 
of meeting truth with truth, these purveyors of false 
standards of securities would, from behind a curtain 
of secrecy, spread the lies on which the conspiracy 
was raised. They used this as a convenient exit out 
of which they could crawl without facing the perti- 
nent issue their victims had put to them, and which 
was to answer whether there was any truth to the 

riticisms The Financial World had indulged in in 
its column with respect to their investments. 
The Alternative. 

Only was it ‘oo well realized by these plunderers 
of the unwary that if they were to continue to 
prosper in their illegitimate business of selling 
worthless securities, they must first get rid of The 
Financial World. They were aware that as long 
as the paper existed and kept a watchful eye over 
their operations they could not count much longer 
upon their ability to pluck from American investors 
their hard earned savings. With The Financial 
World in the field championing the cause of the 
money savers, the keystone of American pros- 
perity, they could not expect to carry on a thriving 
business in exchanging securities which had no 
value, for real good American dollars. 


All those they could buy and any they could in- 
duce to betray their finer instincts of manhood, they 
enlisted in bringing false charges against The 
Financial World. They then circulated the . Se 
cretly at points of the greatest vantage. Repbfting 
agencies which could be prevailed upon to \ffame 
false reports under the promise that their sOukce 
would not be revealed, were paid a large sum todd 
in the work of assassinating character under cove?: 


Run-down newspaper hacks were bribed to write 
diatribes upon The Financial World which were 
printed in anonymous sheets. Cepies of these were 
bought by the thousands by these heartless and 
conscienceless purveyors of fraudulent securities 
for the purpose of circulating them among their 
victims in order that this faith might be bolstered 
up and they would not cease sending them their 
money. 

Few of our newspapers ever had to face such hate 
as The Financial World encountered in its work in 
behalf of the investing public. Not only had it to 
meet the open attacks of the malignant conspira- 
tors to minimize its criticisms, but The Financial 
World had to ward off their constant and never 
ceasing attempts to stab it in the back. 

Their lie factory was always working overtime. 
As The Financial World continued to grow in cir- 
culation and its power as a warning agent against 
all that was evil in finance spread over the country, 
the more frantic became the efforts on the part of 
the Get-Rich-Quick conspirators to check its pro- 
gress. That frenzy to extinguish the light of truth 
was fanned into the blind rage of a Mad Mullah 
as they saw one after another of their plundering 
clan sent to prison as a direct result of The Financial 
World’s exposures of their fraudulent schemes. 

None of them knew who among them would be 
next upon whose shoulders the heavy hand of the 
law would fall. The shadow of retribution which 
stalked constantly by their side, kept them in a 
continuous state of fright for they could not tell 
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what moment the flaming sword of justice would 
descend upon them and make them account to 
society for their misdeeds against their fellow men. 

All these facts are here related as a short prelude 
in describing the Mephistophelian craftiness and 
hate with which these Get-Rich-Quick promoters 
have assailed for the past ten years the character 
of The Financial World in every secret recess where 
they could circulate their lies without fear of ex- 
posure. While here and there they succeeded in 
their purpose to poison the minds of investors with 
regard to the real character of The Financial World, 
especially among those who lacked the opportunity 
and facilities to find out the truth and the facts, 
their diabolical campaign made little progress 
among intelligent security buyers who could judge 
from the editorial comments and the high class ad- 
vertising appearing in The Financial World that its 
mission was to reflect the truth and its desire to 
protect the investing public as far as it lay within 
its power. 

Despite the innumerable ambushes with which 
The Financial World was surrounded and behind 
which lay concealed the Apaches of Finance pre- 
pared to spring upon it and knife it in the back, it 
has steadily advanced in the confidence of American 
investors. This is a showing that pays the highest 
tribute to the sense of fairness and justice that is 
inherent in the average American. It was this 
knowledge that The Financial World possessed the 
faith of all honest people that heartened the cour- 
age of its editor throughout these ten years of bit- 
ter fighting against the forces of evil that were 
arrayed against him and enabled him to face his 
traducers, confident that time alone would some day 
enable him to uncover the conspiracy and show the 
entire world on what wings of reeking rottenness 
it was borne. 

The Final Exposure Comes. 

That day has come... The conspiracy has been laid 
bare. Its poisonous fangs have been extracted. It 
all happened as a result of the outcome of a libel 
action which the editor of The Financial World 
instituted three years ago against the Ridgway Co., 
the publishers of Everybody’s Magazine and Ad- 
venture Magazine, when the editors of Adventure 
Magazine published an article by George Graham 
Rice, the ex-convict, wherein the false charges man- 
ufactured in Chicago ten years previously were 
repeated. 

The repetition of these falsehoods, in a supposedly 
reputable publication but which was really actuated 
by motives almost as selfish as were those emanat- 
ing from the individuals who originally were re- 
sponsible for their appearance in gutter sheets of 
an anonymous character, provided The Financial 
World with the long sought for chance to nail them 
securely onto the wall of truth. 

The action started three years ago came to trial 


in the last two weeks. The case was heard in the 


Supreme Court of New York City, Part V, Justice 
Whitaker presiding, before an intelligent jury of 
twelve men who patiently listened to the evidence. 
Like a drove of lean and hungry buzzards, the Get- 
Rich-Quick promoters flocked into the court room 
with eager bills and hungry maws prepared with 


false testimony to bolster up the hands of the attor- 
neys for The Ridgway Co. in their desperate effort 
to escape the penalty for their part in trying to give 
the falsehoods upon which they depended to win 
their case the semblance of truth. 

But the truth could not be denied any longer ; nor 
could the real facts be any further concealed. The 
day for the light to spread broadcast had been 
reached. Each lie as it was presented in the court 
and was compelled to pass the scrutiny of a search- 
ing investigation under oath, was quickly riddled 
by the piercing shafts of truth. So palpably false 
and weak was the case of the Ridgway Co. that 
Justice Whitaker, in his charge to the jury, ordered 
a verdict brought in in favor of The Financial 
World, leaving it to the jury to fix the amount of 
the damages. 

A Verdict for $17,000. 

That the jury considered the evidence introduced 
by the defense as a vicious conspiracy, becomes ap- 
parent when it is stated that it took the twelve men, 
whose duty it was to weigh. it impartially and care- 
fully, only 40 minutes to arrive at a decision and fix 
the damages. The jury found a verdict for $17,000 in 
favor of the editor of The Financial World. 

In another column fuller details are given of the 
ramifications of the conspiracy against which The 
Financial World has been waging a fight for ten 
years. To most of the readers of The Financial 
World these details will prove interesting reading 
for they have known more or less about the con- 
stant efforts that have been put forth at different 
times to undermine their confidence in my integrity 
and earnest purpose of providing them with a publica- 
tion that earnestly strived to tell the truth, without 
fear or favor. 

A more glorious vindication no paper could ask 
for from twelve men good and true, whose sole duty 
was to get at the truth. This verdict these twelve men 
have given. By their conscientious service in the cause 
of justice and of truth they have rendered American 
journalism an inestimable service, for they have 
put the seal of approval upon constructive journal- 
ism and started in headlong flight the mercenary 
cravens who affected to believe that by the use of 
money freely, it was possible to crush the spirit 
of candor and truthfulness upon which independence 
of the press is founded. 

In the attainment of this purpose alone | feel | 
have won a notable victory for the American press. 
Our courts of justice have again demonstrated that 
where one’s cause is just and where one’s mission 
is to safeguard and protect the interests of the 
American public, they are prepared to strengthen 
one’s arm and give more power to one’s mind in 
such a good cause. 

Then added to this comforting proof is the further 
conviction that in the much wider court of public 
opinion, I could always count upon a most encour- 
aging support in my life work of giving the Ameri- 
can people as far as it is within my capacity, an 
independent and fearless financial journal and, as 
in the past, so in the future will this victory ever 
inspire me to deserve the implicit confidence my 
subscribers place in my editorial conduct of The 
Financial World. 





a ee ee 


etilitlea tn tee 





e 


1914 THE 


November 7 


FINANCIAL WORLD ‘3 





THE SPIRIT OF INVESTMENT BANKERS. 


Philadelphia Convention to Be Held at a Time When 
Exchange of Views Will Be Invaluable. 


Some banking interests have expressed the opinion 
that the Investment Bankers’ 
to be held next week in Philadelphia, will get together 


Association convention, 
at the wrong time, owing to the disturbed conditions 
arising out of the European war, and that plans made 
all askew again in a short while because 
of the uncertainties of the future. 


now may be 

We do not share this view, nor do we believe the 
great majority of the members of this large and in- 
On the 
we find uppermost among these bankers the spirit of 


fluential organization entertain it. contrary, 
progress and hope, and faith in the United States and 


the basic soundness of conditions here, together with 
a firm belief that a great prosperity will arise out of 
the present situation. 

It is this spirit which we know is actuating the new 
President, A. B. 
head of the Association for the coming twelve months, 


Leach, who will be the executive 


and the new Board of Governors. He tells The 
l‘inancial World that getting together at this time 


for an exchange of views will clarify the situation and 
result in giving to each member a better viewpoint and 
a clearer insight into conditions than he could possibly 
had before. Mr. 


conditions were on the mend, 


have Leach said his view was that 


but he did not want to 


go into the situation in any detail 


meeting of the convention. 
The meeting of the Association will bring new prob- 


lems, new duties, new responsibilities to the invest- 


ment banker. Already we are being appealed to as 


the only remaining nation in Christendom that is able 


to help in solving the financial problems of the warring 


nations of Europe. This is the first hint of the large 


part we must play in the final chapter in this great 


world’s tragedy when the combatants have fought 


themselves out and shall be ready for 


peace. Neces 


sarily our investment bankers will have a large share 


in the work of restoration, but the problems to be pre 


sented will be solved in a large way and there will be 


onerous and burdensome 
world’s job, but the 


no shirking the new duties, 


though they may be. will be a 


men composing the Investment Bankers’ Association 


are leaders quite capable of grappling with vital 
problems. 
AMERICAN TYPE FOUNDERS CO. 
The American Type Founders Co. has come through a 
rather trying year with a fairly sood showing of resul 
( din to the report tor the { scal year ¢1 ded \ug. 31 
just made public. The net profits were $357,429, against 
$352,499, which was equal to 4.83 per cent. on $4,000,000! 
( 1 ick, after deducting the preferred stock divi 
! 1¢ previous year the ratio was 5.27 per cent 
company had less of its shares outstandi 
s year the company paid $323,972 in dividends, agains 
301,653 in 1913, leaving a surplus of $33,456, against $50 
4 \dding the previous surplus gave a total sury 
$848,101 rgainst $814.645. President Nelson admits 
sales since the fiscal year and covering 
have showed an increasing shrinkage it 
he expects an early return to normal and he 
dds There are many indicatio1 hat this country 
1 nN | ] pr sperit N ef] 1 S 
‘ nade to sell the remaining preferred ste yu 
hone to $634,400, and none will be made until after tl 
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A BRIEF RESUME OF THE LIBEL CASE. 
EVIDENCE OF THE RIDGWAY CO. PROVED 
THE WIDE EXTENT OF THE GET-RICH- 
QUICK CONSPIRACY. 

MR. E. C. CROWLEY, ATTORNEY FOR MR. LOUIS 
GUENTHER, BROKE DOWN ONE FALSE- 
HOOD AFTER ANOTHER. 

JURY TOOK ONLY THIRTY MINUTES TO FIND 
A VERDICT FOR $17,000. AN EMPHATIC 
VINDICATION. 

By Louis Guenther, 

Measured by the cost, the Ridgway Co., the publishers 
of Everybody’s Magazine and Adventure Magazine, when 
it published in the last named magazine the hypocritical 
confession of George Graham Rice, has found that this 
ex-jail bird was one of the costliest contributors it ever 
employed to entertain its readers with fiction. 

Fiction Rice’s narrative turned out to be; expensive 
fiction, too, it was, now that the bill must be paid for 
spreading his malicious falsehoods. ' 

Early in 1911 Trumbull White arranged with Rice to 
write a series of articles for Adventure Magazine, of 
which White was the editor. Rice, in these articles, 
seven in all, two more than the original contract stipulated, 
was to relate, under the title of “My Adventures with 
Your Money,” his exploits in the field of larcenous 
finance, with the money of thousands of dupes which he 
succeeded in luring within reach of his grappling hooks. 

For these articles White paid Rice $6,000. Since then 
the bill for the Butterick Co., which, as the holding com- 
pany, virtually owns the Ridgway Co., has been growing 
fast as a direct result of an action for libel Mr. Louis 
Guenther, the editor of The Financial World immediately 
instituted when Rice in the September, 1911, issue of 
Adventure Magazine, viciously assailed Mr. Guenther’s 
character and used this magazine as a convenient blind 
through which to reply to the many criticisms published 
in The Financial World of Rice’s crooked schemes. 


Ridgway Company’s Costly Experiment. 

Aside from the loss of prestige, which anyone would 
naturally suffer who essays to defend the character and 
motives of an individual who in his lifetime has on sep- 
arate occasions been an inmate of the penitentiaries of 
the state, respectively Auburn, Dannemora and Black- 
well’s Island—it must have cost the Butterick Co at a 
conservative estimate at least $10,000 for the preparation 
Add to this sum the punitive damages of 
$17,000 for its share of the responsibility for disseminat- 
ing Rice’s falsehoods about The Financial World’s editor, 
and it makes the total bill exceed $33,000. Nor is the 
account yet closed. When the final reckoning is made 
it is likely to show the addition of other thousands of 
dollars. Rice certainly has proven an expensive luxury 
for the Butterick Co. : 

In the World’s Work Magazine for March, 1911, there 
appeared an article under the head of “The Get-Rich- 
Quick Game,” by the financial editor, C. M. Keys, where- 
in was mentioned a list of various enterprises of shady 
character, showing a total capitalization of over one bil- 
Included among the many frauds were 
those for which Rice had been responsible. The statistics 
for this article were compiled by Mr. Guenther, and in 
referring to his work, Mr. Keys said of Mr. Guenther, 
“That he had consistently fought flotations of this char- 
acter and watched them more closely than any other 


of its case. 


lion dollars. 


editor.” 

This particular article immediately aroused the ire and 
animus of the crafty Ric In the September issue of 
Adventure Magazine he replied to it. In his own article 
in vindication of his “saintly” character, he repeated the 
trumped-up allegations that have appeared at different 
times in anonymous and disreputable rags which have 
come and gone like will-of-the-wisps at the command of 
get-rich-quick plunderers in whose interest, and for no 
other reason, they were circulated. 
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Atter citing these vicious lies in support of his own 
allegations, Rice finished his Munchausen version, for 
that is the sort of fiction he alone can write, by stating 
that “The World’s Work has ‘fallen’ for The Financial 
World and like the Saturday Evening Post, which ‘fell’ 
for the New York Times, has been used to beguile the 
investing public.” 

Many of the older subscribers of The Financial World 
are already familiar with these libels published in the 
elusive, fly-by-night and other scurrilous sheets, all of 
which have long disappeared from the face of the earth. 
There are other and later subscribers, however, who are 
unacquainted with this strenuous side of The Financial 
World’s career. The Financial World steadily forged 
ahead despite the infamous campaign of slander carried 
on by the get-rich-quick element in finance, banded to- 
gether under one pirate flag to put this paper out of busi- 
ness so that they could carry on their thievery without 
interference. It is to enable these readers to obtain a fair 
conception of the real nature of the case that we now give 
a resumé of its most important phases. 

In all there were four publications whose mission was 
to put The Financial World hors de combat. Each of 
them was financed by promoters of individual financial 
frauds. One was “The Mining Reporter,” in which the 
allegations that led to this libel action originated; another 
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was “Information for Investors,” whose editor never 
could be found though the paper bore on its title page 
the names of New York, Philadelphia, Boston, Chicago, 
Cincinnati, St. Louis, London, Berlin, and St. Petersburg, 
as the cities in which it was published simultaneously, 
while it was actually published under cover in fear if 
the printing establishment became known its editor could 
be found and punished. “The Eye Opener” was the third 
but it only ran for six months when its backers took 
fright; the fourth was the “Financial Investigator,” a 
paper that was financed by the swindlers who perpetrated 
upon the public the gigantic United Wireless Telegraph 
Co. stock fraud. In addition to those vagrant sheets 
there were published and circulated any number of 
anonymous circulars, and a book comprising nearly 200 
pages under the name of “The Fraud Order Peril,” pub- 
lished by E. F. Hanson, devoted entirely to making the 
editor of The Financial World appear as though he were 
one of the cleverest minions of his Satanic Majesty. In 
this book E. F. Hanson emitted his bile on The Financial 
World for the part it had in procuring a Government 
fraud order against his Nutriola Co., which was promising 
investors annually as much as 22,000 per cent. on the 
money they had invested in this fake project. 

Rice, in his article, quoted as his authority “The Eye 
Opener” as charging Louis Guenther, first, with being a 
blackmailer; second, with heing connected in a business 
way with the “520 per cent. Miller” Get-Rich-Quick Syn- 
dicate, and the E. S. Dean “blind pool’ swindle. He 
further said that this same sheet quoted the New York 
Mining Reporter as stating that the New York and 
Chicago police authorities could give Mr. Guenther’s rec- 
ord in connection with these swindles. 

A Fine Picture of Crime. 

Mr. Guenther was further charged by the same sheet 
with having been prosecuted by a number of Chicago ad- 
vertisers and that twenty-three affidavits had been lodged 
with the authorities in Chicago, alleging that he had en- 
deavored to “hold up” different companies in sums rang- 
ing from $1,000 to $5,000 for advertising. 

This was not bed enough. Mr. Guenther’s record had 
to be made even blacker. It was charged that companies 
that did not advertise through his brothers’ advertising 
agencies were attacked by him, whereas those which did 
patronize them were immune from criticism. 

Mr. Guenther was pictured as a human vulture who 
bludgeoned with abuse and vituperation every one who 
would not pay tribute to him. No minor charges were 
brought against him; they were all the major offenses 
mentioned among the criminal statutes. He was accused 
of pocketing about $23,000 paid in advance for advertising 
by the E. S. Dean Co. just before the concern was raided 
by the authorities, and then when he found the climate of 
New York too hot for him, Mr. Guenther made haste to 
hide himself in Chicago. It was also stated in this 
libelous article that Mr. Guenther promoted the sale 
of Texas Oil stocks which had proved absolutely worth- 
less and that he had been connected with other stock 
swindles. 

After repeating these mendacious tales, Rice then re- 
lated his own experience by saying how The Financial 
World had constantly attacked him and his associates 
and how his scrap-book contained over 230 libelous state- 
ments which The Financial World had published about 
his several enterprises. 

This latter was the only portion of Rice’s vengeful 
diatribe against The Financial World about which there 
was any truth. They were all facts, these 230 statements 
which Rice’s mottled character and his long criminal 
record completely substantiated. The Financial World 

attacking his many frauds performed for many in- 
vestors a most useful function in that it warned them in 
time of their great danger if they entrusted any money 
to his greedy hands. 

If any publication fell completely into anyone’s trap 
it was “Adventure Magazine.” It fell for Rice like a 
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prompted by a vicious purpose, could have determined 
without trouble the truth of these allegations against Mr. 
Guenther and speedily found out how baseless and false 
they were. 

As Mr. E. C. Crowley, Mr. Guenther’s attorney, point- 
ed out in his summing up of the case, all that Mr. White 
had to do to confirm or discover whether Rice was telling 
the truth, or romancing, was to lift the receiver from a 
telephone and call up the New York Police Headquar- 
ters. This White made no effort to do, and for his 
peculiar course there was a very good reason. 

The Butterick Co. had its own axe to grind. As the 
evidence in the case unfolded itself the Butterick Co. 
revealed the animus which had actuated it to go so far as 
to defend George Graham Rice, and pleaded as an excuse 
the privilege that the ex-convict had a right to reply 
through Adventure Magazine to the attacks The Financial 
World had made upon him. It is rather a dual role 
for a company which prides itself on publishing respec- 
table magazines to assume that of championing the cause 
of a felon with a notorious criminal record. 
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But what nettled the Butterick Co. was the criticisms 
The Financial World published way back in 1908 anent 
the $9,000,000 of “good-will” in the Butterick Company’s 
capitalization, and the disappointment many of the share- 
holders must have felt over the steady decline in the 
market prices of its shares. Butterick Co. wanted “La 
Ravanche.” What it got was a bitter dose of punishment 
from which it will take some time to recover. It has 
also learned that it cannot recklessly besmirch a man’s 
reputation by what a crook says and that when it under- 
takes to pay off any imaginary scores it cannot be done 
with lies and base fabrications, as they are dangerous 
things to play with, for they sometimes recoil with a 
thundering smash. 

The hearing of the trial occupied two full weeks. Of 
this time all but a day was cohsumed by the attorneys 
of the Ridgway Co. in their desperate effort to weave out 
of the false fabric of testimony they had accumulated 
from people The Financial World had criticised some alle- 
gations which they thought they might make stick. But 
under the masterful cross-examination by Mr. Crowley 
the rottenness of each piece of timber in their structure 
was unmistakably revealed. The structure of lies was 
a house of cards that, with the first shock, came tumbling 
to the ground. 

Their witnesses were shown by Mr. Crowley to have 
been actuated by malice to testify to allegations con- 
trary to what they originally charged in the framed-up 
affidavits filed in Chicago back in 1905 or were giving 
testimony directly reverse of what they swore to in form- 
er proceedings. The jail birds upon whom the defense 
relied became abject pictures of miserable’ perjurers, 
when, under the merciless questioning of Mr. Crowley, 
they had to tell the truth. 


Extent of the Plot. 

rom the evidence elicited during the hearing of the 
case The Financial World has at last discovered the 
extent of the deep laid and crafty plotting carried on for 
years by get-rich-quick schemers in order to undermine 
its prestige. It was brought out by the evidence that 
L. B. Pease, the publisher of the Mining Reporter, was 
backed by mining crooks who have since been convicted 
and who had arranged with him in advance to publish the 
several vicious attacks upon Mr. Guenther. 

These articles were prepared for Pease by these finan- 
cial buzzards and then each of them took a large number 
of copies for circulation among their victims to keep 
them in line. Pease testified that his publication was 
never entered with the Post Office as second-class mat- 
ter as is the rule with reputable papers, and had but 
a nominal circulation of 500 copies though he published 
5,000 copies of each issue, the rest going to the mining 
sharps to assist them in their mud-slinging campaign 
against Mr. Guenther and The Financial World. 

The testimony also revealed that the get-rich-quick 
fakirs in Chicago induced a discredited reporting agency 
to frame up a false report regarding Mr. Guenther’s 
standing and connections, which they used as the foun- 
dation for a publicity campaign. They employed a de- 
tective, Clifton R. Woolridge, who had at different times 
been under charges for conduct unbecoming an officer 
in connection with his affiliation with financial crooks 
and bucket-shop operators, to get together some material 
l a criminal who has a police record 
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Through Mr. Crowley’s examination it was very quick 
ly proved that the so-called prosecution in Chicago i 
stead of being a matter of reproach, was a vil ith 
of The Financial World’s militant campaign against the 
get-rich-quick men in that city, in that the Grand Jury 
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did not appear. It was also shown that there was no 
police record in Chicago or New York. This was the 
record the discredited and purchasable Clifton R. Wool- 
ridge was supposed to possess in order that the lies of the 
conspirators might have some semblance of truth. 

Men of unimpeachable reputation, all well known in news- 
paper and financial circles freely testified in Mr. Guenth- 
er’s behalf, what they knew of his good character and 
how they regarded the work of The Financial World. 
Men in the advertising agency business, who make finan- 
cial advertising a specialty, willingly testified how, from 
their actual experience, they knew that The Financial 
World was more exacting than most of the papers they 
had dealings with, as to the character of advertising which 
could and could not be inserted in its columns. They 
also told how the paper turned down advertising which 
other papers freely accepted, because Mr. Guenther did 
not believe the security sought to be advertised was sea- 
soned enough to bring to the attention of his subscrib- 
ers. 

Conclusive proof was produced that Mr. Guenther had 
as little to do in a business way with the E. S. Dean 
blind pool swindle and 520 per cent. Miller as the passer- 
by on the street. Equally hollow and vicious were the 
charges that Mr. Guenther held up companies because 
they would not advertise through his brothers’ adver- 
tising agencies. Mr. Crowley introduced testimony 


demonstrating that there were any number of his broth-, 


ers’ clients whose securities Mr. Guenther criticised while 
they were advertising through their agencies and that as 
far as his editorial policy was concerned, his brothers had 
no more influence in shaping it than had any advertising 
agent with which his paper did business. 

The Texas oil stock about which mention was made 
as a security in which Mr. Guenther’s dupes lost all their 
money, was shown to be the Producers Oil Co., now a 
subsidiary of the Texas Co. which Mr. Guenther sold 
before he started The Financial World, through the brok- 
erage concern of John R. Traise & Co., in which he was 
a partner for a short while, and which has paid dividends 
of 6 per cent. since 1906, and in one year paid an extra 
dividend of 34 per cent., and whose shares have since 
sold as high as $500 a share. We presume if such stocks 
are worthless there would not be a single investor who 
would not hunger for his fill of them. 

Above is a brief resume of the case the Butterick Co. 
replied upon to wreak its revenge upon Mr. Guenther for 
his hardihood in criticising its own financing in 1908. 
Space wquld not permit going into more complete details, 
but The Financial World intends, when the case is finally 
disposed of, to reproduce the entire testimony in a book 
which it contemplates circulating among investors as 
evidence of what sort of a falsehood factory can be estab- 
lished against a publication and an editor who, in his 
duty towards his subscribers, follows a _ conscientious 
course, as is expected of him. 

For ten years this vicious cabal of get-rich-quick men 
has striven to blight my character and nullify my labors 
by ceaseless vituperation. Considering all that I have 
had to contend with, the verdict I received will be re- 
garded by all fair-minded men as extremely reasonable. 

The experience through which The Financial World 
and its editor have passed will hearten other courageous 
publishers and editors when they are in the right, not to 
fear the forces of evil. It will encourage them to expect 
that in a just cause the truth, no matter how often 
crushed to earth, will rise in all its majesty and strength 
to confound and disperse the enemies of law and order. 


SEARS-ROEBUCK FEELS REACTION. 

The Sears-Roebuck Company, one of the biggest of the 
mail order houses in the general merchandise line, shows 
by its October report the first effects of the business re- 
action in reporting a decrease of 5 per cent. in sales. The 
losses were in the South and in a portion of the East 
where buying has been greatly curtailed. 
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CHARACTER STUDIES. 


The Human Side of the Witnesses—The Impressions Left 
by Their Testimony. 


By Louis Guenther. 


Upon Trumbull White, the Editor of Everybody’s 
Magazine, devolved the task of proving that a thorough 
investigatior had been made of the statements in Rice’s 
Adventure Magazine article. Such proof was necessary to 
support the Ridgway Company’s claim that it was justi- 
fed in publishing the article and further in defense of 
their claim to mitigation of damages. White is a rather 
nervous man, and the fact that he knew he never made 
more than a cursory investigation among people most 
interested in saying nothing good about me, accentuated 
his nervousness. When finally pressed to tell who in- 
formed him that what Rice said was true, he answered 
that it was Robert Frothingham, a former Butterick 
Co. employee. He could not have been a better witness 
in support of my contention that malice alone prompted 
Rice to use Adventure Magazine as a shibboleth against 
mic, 

\rthur Hoffman, who succeeded White as editor of 
\dventure Magazine, did not help his employets very 
much. Under the severe fire of cross-questioning H off- 
man squirmed about like a frightened doe and aroused 
the sympathy of even the writer. His effort to act well 
as White’s echo in repeating what steps were taken to 
investigate the article, was a miserable failure. All he 
could say, and he said it with a faint and despairing tone 
in his voice, was that Frothingham had told him Rice’s 
story was true. 


\s for Frothingham, the Ridgway Co. attorneys did 
not even trouble to secure his appearance in court. Where 
was Frothingham? It seemed rather strange in view of 
the fact that he was the keystone of a good part of the 
defendant’s case that he remained away. But had Froth- 
ingham been a witness he could only have benefited our 
case for he would have had to testify that he came to my 
office in 1910 to plead with me to cease my criticisms in 
The Financial World and was told that his mission was 


a vain one. 


or a number of days the court room took on an ap- 
pearance of a gathering of the get-rich-quick clan. They 
had visions of being finally able to secure their revenge. 
One could see on their cruel faces the malignant thoughts 
that were coursing through their minds. If only we can 
win this case for the Ridgway Co. how sweet to us will 
be our revenge. Then possibly also we could again do a 
profitable business. This gentry must now wear the mien 
of funeral directors. They have been once again check- 
mated. 

And there was the wiry F. J. Meidinger, once president 
of The Union Security Co., of Chicago, now out of busi- 
ness, and who had also felt the lash of The Financial 
World. He hastened all the way to New York at the 
expense of the Ridgway Co. to heap his share of mud on 
what he childishly thought was the grave that was being 
due for me. Before he had been a half hour on the stand 
he was made to realize that if any grave digging was to 
he done he was more likely to occupy the grave. Meid- 
inger was made to acknowledge that none of his com- 
panies ever paid dividends. This was prophesied by The 
Financial World years ago to be the eventual outcome 
of his enterprises. 

One witness for the defense who showed a desire to 
and nothing but the truth, though it hurt 
as Sanford Makeever, the min- 
ing promoter who brought the criminal libel proceedings 
against me in Chicago in 1905. He testified that he never 
had any business relations with me and that he once 
called upon me in New York to induce me to cease my 
Of course, 


tell the truth 
him in the relating of it, w 


criticism, but that he met with no success. 
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as a witness for the defense, the truth coming from his 
he falsity but the 
mendacity behind the allegation that I was holding up 


inining companies. 


own lips conclusively showed not alone t 


Matteawan Asylum for the Criminal Insane was also 
represented in the person of Norman A. Lees among the 
list of witnesses the defense had arrayed against me. 
Lees broke into Matteawan, as he claimed he could get 
insane people out by habeas corpus proceedings. There 
was as much credence placed in this story of Lees as 
there was in his tale that while he was busy securing 
affidavits against me in Chicago and helping along in the 
criminal libel proceedings, he was on such friendly terms 
with me that whenever we met he called me “Louis” and 
I called him “Doc.” 


LESSONS OF A CLOSED EXCHANGE. 


We believe it pertinent at this time to ask whether the 
unprecedented period of idleness which the N. Y. Stock 
Exchange has passed through has furnished the Exchange 
or any of its members with the opportunities for prepar- 
ing to rectify past mistakes? Have they thought of any 
plans to guard against the use of the Stock Exchange 
machinery to foist on investors securities which had been 
subjected to juggling by so-called financiers whose main 
consideration is ever that of lining their own pockets re- 
gardless? 

The last year or two has seen a marked change in sen- 
timent inside the Exchange membership itself with re- 
gard to these and related questions of ethics and moral 
standards. The high sense of honor actuating many of 
the members in their conduct toward their clients has 
spread and there is now an element in control, we believe, 
which is peculiarly sensitive to the public criticisms of 
the past and is committed strongly against the toleration 
of high finance schemes, no matter from what source. 
however influential, they may emanate. This new view- 
point may have been accentuated by the force of public 
opinion, but whatever its inspiration it is in existence 
and will prove a live force in the maintenance of just 
standards of business conduct in Stock Exchange and 
Wall Street circles generally. The respite members have 
had under war conditions has done good and brought 
nearer to them than ever before, the realization that 
unless high standards of business conduct and fair deal- 
ing are maintained steadily and persistently, the power 
of the Exchange as a force in our country’s progress and 
development will be greatly curtailed. 
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ON THE FIRING LINE, 


Mr. Guenther’s Case Ably Conducted By His Counsel, 
Who Checkmated Opponents at Every Turn. 


In the handling of the libel case against The Ridgway 

Co. much of the credit for the successful outcome be- 
longs to Mr. E. C, Crowley, the attorney for The Finan- 
cial World, and who is regarded as one of the best au- 
thorities in New York on libel law. From the very start 
of the action he proved himself master of the situation. 
: Not a single move made by his opponents succeeded in 
finding Mr. Crowley unprepared to meet it. Fortified 
with the facts that could not be controverted, Mr. Crow- 
ley turned the batteries of the opposing counse] to the 
advantage of Mr. Guenther. The case was virtually won 
by Mr. Crowley by his skillful and incisive cross-exam- 
ination of the witnesses for the Ridgway Co., which in- 
variably brought out the fact that their testimony was 
as far from the truth as the South Pole is from the North 
Pole. 

Many another attorney under such circumstances where 
witnesses were testifying wholly from vicious motives 
would have found great delight in crushing them under 
a merciless and gruelling cross-examination, but Mr. 
a Crowley throughout the trial never wavered in his court- 


is ly and fair attitude towards the witnesses. Almost un- 
¥ ‘onsciously he led them like a child by one question and 
5 another to make damaging admissions which robbed their 
2 testimony of its force and turned it to Mr. Guenther’s 
4 advantage. It could almost be said that he won his case, not 
; so much from the witnesses he had at his command to tes- 
i tify regarding Mr. Guenther’s good character and his work, 
4 but by what witnesses for the defense were made, against 

their will, to admit. To accomplish such a feat marks an 





attorney as an exceptional master of the art of cross- 
examination. Nor did Mr. Crowley display any less fin- 
ished skill in his knowledge of the technical phases of the 
libel law. In his arguments on these points as they 
arose he was equally successful in outwitting his oppo- 
nents as he had proved himself in cross-examination. So 
vell was Mr. Crowley prepared with the facts on the 
law and with evidence beforehand that when the case 
ended there remained no other course for His Honor, 
Judge Whitaker, in his charge to the jury, than to order 
a verdict for Mr. Guenther on the law and leave it to the 
jury to determine the extent of the damages. 

While it took the defense nearly eight days to put in 
its case, all the time it required Mr. Crowley to submit 
his side was a day, and during the short interval at his 
command the number of his witnesses was greater than 
those offered by the other side. 

Still, brevity was Mr. Crowley’s method, and truth his 
best weapon. Over both he had masterful command. In 
the summing up of the case Mr. Crowley showed at his 
best, for he occupied the court’s and jury’s attention but 
twenty-one minutes, while Mr. Sheehan, who was looking 
ifter the interest of The Ridgway Co., consumed more 
than an hour in a hopeless struggle to turn aside defeat. 

Mr. Herman A. Heydt, of the law firm of H. A. & C. E. 
Heydt, ably assisted Mr. Crowley in the preparation and 
hearing of the case. The Financial World considers !t 
extremely fortunate to have had at its command such 
ible legal counsel. 


AMERICAN SMELTING & REFINING. 

The directors of the American Smelting & Refining 
this week gave the stock market an agreeable sur- 
ise by not only declaring the regular dividends on both 
mmon and preferred stocks, but announcing that no 
part of these dividends was paid out of surplus. Both 
ividends were fully earned. It had been thought that 
war abroad and the Mexican troubles had combined 
so reduce earnings that a big deficit for the quarter 
uld be shown should dividends be authorized. No 
tement of earnings was made public. The effect on the 
iarket for these stocks was good and a number of selling 
rders that have been in the market for some time, but 

nexecuted at the July 30 prices, were cancelled. 
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LIFE INSURANCE COMPANIES BUYING AGAIN. 

One of the most significant indications of a betterment 
in investment conditions is to be found in the renewal of 
inquiries being made by the great life insurance companies 
into the bond market. They have, in fact, made some 
good bids for large blocks of municipal and other bonds 
and a buying movement of broad proportions is looked 
for before the holiday season. Some of the large bond 
houses which have been inquiring into the attitude of the 
great savings banks toward the market for bonds, have 
heard that these institutions will probably be heavy buy;> 
ers of high-grade bonds by the first of the new year. 


Both the life insurance companies and the savings 
banks have been hard hit by the European war; that is, 
they have been forced, by reason of expected calls for 
large amounts of cash, to conserve all their resources in 
cash and build up as large surpluses as possible. Hap- 
pily in the case of the savings banks the depositors have 
not drawn heavily on their savings and a condition ap- 
proaching normal is now near at hand by reason of a 
reopening of practically the entire bond market under 
unrestricted conditions. The life insurance companies 
have not been strained unduly by the war losses in Eu- 
rope and that is the reason they are now looking for bond 
bargains. 


AMERICAN TOBACCO. 

The payment of the regular quarterly dividend of 5 per 
cent. was ordered this week. It is payable Dec. 1 to stock 
of record Nov. 14. The trade reports some irregularity in 
spots, but generally speaking the trade as a whole is in 
very satisfactory shape 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its belief that us long as it clings to this ideal 
it can count upon the support of the investing public. 





THE NOVEMBER ELECTION VERDICT. 


The most significant deduction drawn from the election 
results by banking interests and Wall Street leaders is 
that the people are weary of radicalism and want an end 
to restrictive legislation at Washington. They contend it 
means a new lease of life to the corporations. They say 
that they now know the worst and that whatever here- 
after occurs in corporation legislation between now and 
1916 will be of the most perfunctory sort. We believe 
this deduction is correct. The Democratic Administration 
has, with consistent courage of its leader, put through 
a programme of corporation restriction, and it has lost 
out before the people in asking for an endorsement. 

There are many persons, not a few of whom are num- 
bered among friends and readers of The Financial World, 
who assert that the tariff law had snore to do than any 
other single development in nearly wiping out the Demo- 
cratic majority in the lower House ‘of Congress. But 


we take some exception to that and say that, while un- 
doubtedly the unsettlement in industry which is inevi- 
table whenever the tariff is changed, was largely instru- 
mental in reversing the political current, the war in Eu- 
rope, coming with smashing force against our financial 
and industrial position, had much more to do with the 


verdict than the tariff changes or any other development. 
The war came at exactly the right time to fit in with the 
claims of the Republicans that the tariff was responsible 
for the thousands of idle men at our factory doors and 
the spellbinders of the opposition were not slow to seize 
The war, however, and not the tariff, was 
the real evildoer. 


the advantage. 


All in all, the National result should give satisfaction 
to capital and aid largely in the restoration of that con- 
fidence which is so necessary to have if we are to enjoy 
real prosperity. 

CLOVER LEAF’S LOSING SPECULATION. 
The Alton Purchase Largely Responsible for the Final 
Collapse. 

The passing of the Toledo, St. Louis & Western road 
into receiver's hands is a reminder to Wall street that 
the reason for the smash was that frequently cited in 
the case of other systems which have been weighted 
down by unwise speculations of big Wall street men who 
gained control and proceeded to high finance the proper- 
ties. 

The Clover Leaf was under Hawley control and he 
it was who, in the panic year of 1907, bought under con- 
trol of the Clover Leaf the big Chicago & Alton system. 
He did it by buying for the Clover Leaf nearly 65,000 
shares of Alton preferred stock at par and 144,200 shares 
of common for $35 per share. To pay for the same col- 
lateral bonds for about $11,500,000 were issued. The 
bonds defaulted in August last. It is surprising that they 
did not default before them inasmuch as the preferred 
stock bought at par ceased to pay any dividends in 1911 
and ever since the Clover Leaf has paid the interest on 
the bonds while getting no return on its stock invest- 
ment. The loss in interest alone 1911 has been 
about $1,350,000. On the whole investment the Clover 
Leaf’s loss has been $767,000. On the principle of the 
investment in the stock the loss has been 
Both common and preferred stock have for months been 
practically unsalable and the last quotation on the pre- 
ferred in April last the stock sold for $12.75 per share 
while there has been no market for the common. The 
loss on the preferred stock alone is more than $5,000,000, 
even at last April’s price. Today the stock would prob- 
ably not bring over $5 per share. 

Wall street used to have a theory that only outside 
novices at the Wall street game “bought at the top.” The 
outsider was a joke, a lamb and fair game for inside 
speculators, but if one goes over the former speculations 
of Hawley in the Alton, Harriman in the numerous stocks 
of big railroads which he bought for the Union Pacific 
combination and Morgan in New Haven. subsidiaries, 
and many other big concerns of like character, which 
market, he will wonder 
some 
The only difference to 


since 


enormous. 


gone wrong in the 
have not been 
outside. 


since 
whether there 
Wall street 
be noted between the outside speculator and the insider 
in Wall street is that the outsider uses his own money, 
while the big speculator uses the funds of the railroads or 
other corporations under his domination. 


have 
lambs inside of 


as well as 


MISSOURI PACIFIC’S BETTERMENT. 
Operating and reduced maintenance, to 
gether with the fact that the road is operating this yeat 
in a territory where the crops have been good, as against 


economies 


a bad crop year in 1913, are responsible for the very good 
showing Missouri Pacific was able to report in September 
For September the road showed an increase in net oO 
$374,000 over last year on a business that 
$116,000 better than last year. Net for the three months 
increased nearly $600,000. It must be remembered, how- 
ever, that Missouri Pacific comparisons are made with th« 
months of last year when the crops were generally poor 
while this year only the cotton traffic is bad. Rates als: 
it should be kept in mind, are not as remunerative 

they should be and when the grain traffic shall have bee: 
gotten well out of the way, the balance of the season maj 


gross was 


not prove as well as for September. 
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GLOOM IN SCRANTON, PA. 
Financial World’s Victory Will Cause Consternation 
Among the Foster Group of Promoters. 

If “Tom” 


cartoonist, desires any inspiration for additional Gloom 


Powers, the New York American’s famous 


Gnomes for his cartoons, he could secure plenty of it 
among the promoters in Scranton connected with the 
different projects of T. J. Foster. These people have 
carefully watched the progress of the libel case, buoyed 
up by hopes that the Ridgway Co. would win. If that 
culmination could have been brought about it would have 
strengthened their hands in the sale of their watered secu- 
rities, as it would substantiate the dirt-flinging campaign 
with which they have for over a year fought The Finan- 
cial World’s criticisms. 

3ut now the Foster people can no longer repeat for the 
benefit of their unfortunate security holders the stories 
they have been circulating. It is now impossible for 
them to say that The Financial World criticises them 
because they refused to advertise, nor will they be able 
to manufacture other false statements. The record shows 
differently. Now they will have to make another and more 
direct answer to The Financial World’s criticisms and 
that will prove extremely difficult. 

What The Financial World has said about the Lacka- 
wanna Coal & Lumbeer Co. and the Coal Land Securities 
Co. has been substantiated by actual occurrences. The 
former company has had to defer the payment of interest 
on its bonds and the latter enterprise has suspended the 
preferred dividend. The present rigorous financial cli- 
mate quickly shows up such fragile promotions. 


JARED FLAGG COMES TO GRIEF. 


Jury in Federal Court Finds Him Guilty of Operating a 
Huge Fraud. 

Jared Flagg, who until the postal authorities raided his 
office, had been running in New York a discretionary blind 
pool on the order of the 520 per cent. Miller scheme, was 
found guilty on Monday in the United States Federal 
Court. Although the versatile Flagg conducted his own 
case he could not convince the jury that his business was 
not the swindle the Government authorities charged it 
to be. 

The Financial World readers will remember what was 
said about Flagg’s promises to earn 50 per cent. a year 
for those who would join his pool. Our attention was 
first called to Flagg’s scheme and his rosy promises dur- 
ing the latter part of 1911. 

The criticism we expressed at the time resulted in a 
sharp letter fom Flagg, who complained that we were 
unjustly commenting upon his business. His attorney, 
Mr. Higgins, also came post haste to the office to ex- 
plain that Mr. Flagg’s business was legitimate and hon- 
estly conducted. However, Mr. Higgins quickly dropped 
his efforts in Mr. Flagg’s interest when he found that 
mere statements could not convince us that we were in 
the wrong. 

Not long afterwards the postal authorities dropped into 
Flage’s office unannounced. His business was branded a 
fraud, the mails denied to him and he was indicted. His 
conviction now closes his career as a Napoleon of Fi- 
nance. 

ST. LOUIS SOUTHWESTERN’S DEFICIT. 

The St. Louis Southwestern’s report for September is 
he worst monthly showing made since the panic of 1907. 
The gross was $881,161, against $1,127,000 one year ago. 
The total net income was $226,656, but the fixed charges 
absorbed not only all this, but there was a deficit of $56,- 
741, against a surplus one year ago of $97,437. 

These earnings, or rather, lack of earnings, are elo- 
quent testimony to the fact that the system was rightly 
named the “Cotton Belt” road. The cotton crisis is re- 
sponsible for the bulk of the road’s losses, although the 
cotton situation has sympathetically depressed all other 
lines and reduced the volume of business. A very lean 
winter is forecasted by this report. 





Are you familiar with this high 
type of investment — 


Shares of 
NON-BONDED 
Companies ? 


Such companies employ their own capital, augmented 
only by accumulated surplus earnings. They borrow no 
working capital—disburse no interest thereon. In place of 
sinking funds there are surpluses—dividends instead of in- 
terest on bonds. 


Unexpectedly benefited by the misfortunes of Europe, several 


STANDARD OIL Cos. 


(Already criterions in the business world) 


now have the attention of keen investors focused upon them. 
The stocks of a few of these former SUBSIDIARIES that 
have no bonded indebtedness are now priced under Book 
Values of January, 1914. They are uniquely a business 
man’s investment. Let us tell you about them. 


Address ‘‘Dept. F-7"’ 


Pouch A Co. Members New York 


14 Wall St., NY. 
UNITED LIGHT & 
RAILWAYS COMPANY 


We should be pleased to furnish map, earnings and 
other data concerning this property and as special- 
ists in its issues will quote and execute orders for 
these upon the reopening of the Exchanges and 
resumption of trading in our markets. 


LAMARCHE & COADY 


25 Broad Street NEW YORK 




















Middle West Utilities Company | 
| tater Manion 


Our department “F” is prepared to furnish full particu- 
lars on the securities of these companies. 


A. H. BICKMORE & COMPANY 


New York 


111 Broadway 








BODELL & CO. 


PROVIDENCE, RHODE ISLAND 
Boston Office, 35 Congress Street 





Bonds and Preferred Stocks of Proven Value 





No Better Investments Yielding 6% 
First Farm Mortgages 





Not TO MAKE ASSURANCE DOUBLY SURE, 
purchase First Farm Mortgages from a 
strong local financial institution, whose offi- 

ers know the borrower, know his honesty, 

Affected his res Jurces, the land, and who send skilled 

ippraisers on the farm and determine its 

actual value, lending its own money, and 

b assure the HOLDER of the mortgage that 
y the debt will be paid. 


Northern Central Texas (BLACK WAXY 


BELT) produces one-fourth of the cotton 
Wars raised in the United States. 
Write for descriptive circular. 
- 
or Colonial Trust Company 
HILLSBORO HILL COUNTY TEXAS 


Capital and Surplus, $725,000.00 
G. L. WHITE, President 
; ; ED. WOODALL, Secy.-Treas. 
E. D. SCHUMACHER, Mgr. Securities Dept. 


Panics 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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A FATHER’S ADVICE. VII—LOOKING AHEAD. 
By Carson M. Regan. 

My Dear Son: Your investments that you make while 
you are young are likely to be the index to those you will 
make as you get farther along in life. That is why young 
folks are always advised to place some money in the 
savings bank; it inculcates the habit that parents hope 
will be maintained in their later years. It would be a 
mighty fine thing if a young man would put his first 
thousand dollars in a farm mortgage and see for himself 
early in life just how it comes out. For it comes out 
right and he gets not only his interest, but he gets the 
principal when it is due—all of it, not what the security 
will sell for at that time on the stock exchange. Here 
is the big thing in investing for the average man: He 
wants a security that will not fluctuate in value, but will 
continue to be worth all he paid for it. The average man 
does not want to sit up nights worrying about the fluctua- 
tions in his stocks; that will do for the big speculator or 
the man with millions who has need at times for a lot 
of ready money. It is better for the average man that 
he does not have a chance to get his money when he 
pleases—he is too apt to sacrifice his savings for a tem- 
porary fancy. So I want you to look ahead five years 
and think what will be the result of your investments 
made now at that time. If you had invested in stocks 
five years ago you would today be unable to cash them— 
the stock exchange is closed. If you had bought a farm 
mortgage five years ago you would have the same value 
today that you had then, and if you really wanted to 
cash it you would find it worth par. See the difference? 


The Choice of Investments. 

Do not misunderstand me and think I am saying there 
is no other investment that is good, but what I am trying 
to tell you, basing my ideas upon a long experience, is 
that for the average investor who is not speculating and 
who wants to place his money where it can remain, and 
where it will remain safely, the farm mortgage is the 
best investment he can make. This idea of looking ahead 
is one that is too often forgotten by the beginner in 
investing. He fails to think of the long years of the 
future and sees only a few months ahead. The time comes 
when he looks back and sees that if he had only been wise 
he would be in a position to take advantage of the oppor- 
tunities that maturer years bring. Then he wishes that 
he had placed his money where it would have been soundly 
invested and where it would have been earning something 
for him all the time. Because it draws a fair interest and 
because it is based on the soundest of security this world 
affords, the farm mortgage appeals to the beginner in 
investing. It has the very elements that make it an at- 
tractive security and the ones that the average man would 
pick out if he were going to define his idea of the right 
kind of an investment. To be sure it will not return any 
fabulous interest or dividends such as are advertised as 
being paid by the fake oil and mining stocks—but neither 
will they and they will not pay back the principal either. 
The beginner in investing must learn how to choose be- 
tween the two kinds of securities—those that are sound 
and those that are unsound. I hope you will do a little 
thinking along this line—and look to the future. 

No class of property in this nation is today promising 
so bright a future as the farm. Land is the solidest thing 
in the country. The world is looking to the American 
farmer for food stuffs for the next year or two as never 
before. Practically all the tillable land in the country is 
under fence. There is no more free land for the home- 
steader. The farmer must pay real money for land and 
he is learning how to utilize his land better than ever 
before in his history. And the better the demand for land 
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y yield a higher rate of interest than 
many other forms of investment. 
When representing a first lien on 
 acoperty in a rich agricultural district 
there are no investments safer. 

First mortgages on such property are the only kind we 

handle. Our books show a_ record of more than $3,500,000 

loans placed on farms in South Dakota without a single 
dollar’s loss to an investor. 

Returns average 54% and 6%. No waiting for interest or principal. 

Write for references and list of offerings 


G.W. HART, Pres. Merchants Bank, Bryant, South Dak. 














HISTORY HAS PROVED 

that farm mortgages are the soundest investment the world 
has ever known. In France, during the last hundred years— 
through two wars—farm mortgages have always been worth 
their face value—even at times when government bonds were 
below par. WHAT IS BETTER 
than a small first mortgage on an improved farm? We make 
such loans in the choicest districts of Montana—where crop 
failures are unknown. 

FOR MANY YEARS 
we have done this, and investors who have bought our mort- 
gages have always received the interest and principal of their 
loans promptly when due. 

NOW IS THE TIME 
for you to become acquainted with us, with our methods of 
doing business, and with the high quality of our farm mort- 
gage loans. Write us today for particulars and references, 


Cc. E. SHOEMAKER & COMPANY 
Incorporated Capital $500,000.00 
LEWISTOWN MONTANA 

















INVESTORS’ LESSON 
OF THE WAR 


Blessings sometimes come in disguise. From the 
present conditions of war and disaster, humanity 
as a whole may ultimately reap the benefit of pro- 
gress towards democracy. Individuals may be bene- 
fited by such unusual financial conditions as fur- 
nish a clearer perspective of security values. 


Now, analyzing your own affairs, you have had 
some conceptions of Investment Values that have 
been swept away by untoward events. Turn these 
losses to eventual gain for yourself by a fresh 
survey of the investment field. Take this oppor- 
tunity to devise new investment channels unpreju- 
diced by your old accepted standards of value. This 
is a good time to think for yourself. 


Farm lands create fresh wealth each year, in the 
nature of food products—necessities of man. The 
land which furnishes this form of wealth becomes 
constantly more valuable as population increases. 
Money loaned to farmers in amounts less than one- 
half the land value by an experienced company fur- 
nishes a safe investment, not affected by general 
business conditions. 


You cannot afford to disregard the avowed ex- 
perience of great Insurance Companies, whose most 
reliable investment over a long period of years and 
in great volume has been Farm Mortgages. 


Over 36 years’ experience in dealing first hand in 
these loans, from all over the West to all over the 
World, protects you against losses due to bad judg- 
ment. Our system includes the entire care of col- 
lections during the period of the loan. You receive 
6% net, without charges for service. 


Booklet “E” furnishes carefully stated facts, which you may 
make valuable to yourself. 


Wells & Dickey Company 


Established 1878 McKnight Building 
Capital and Surplus $800,000 MINNEAPOLIS, MINN. 











To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences, 
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better the security, so that the farm mortgage written 
lay will have in five years a better security behind it 
an the day it was written. 
vance more in the next decade than in the two decades 


Look ahead—the farmer will 


st past. He is becoming the arbiter of the business 
rld and but for his progress and the ability he has 
wn in keeping his land at the highest state of efficiency, 
mmensurate with his knowledge and training, this coun- 
today would be in a state of depression such as has 
er been known. The war has awakened the nation to 

recognition of the farmer’s position and when you 
1 get the note of a good farmer, secured by a mortgage 
a good farm that a good farmer is cultivating you will 
ve the best security you can desire and will be started 


a sound and safe investment course that will make 
happy in the future and glad that you had the fore- 
it so to invest—and that you looked ahead at the right 


Your Father. 


UNITED STATES STEEL RECOVERS. 

The better monetary conditions and especially the re- 
lts of the election, have united to give strength to the 
1 issues. Both the common and preferred were 
her on the open market this week and the common 

quoted four points or more above the lowest level 
uched two weeks ago. The election was interpreted 
heralding the ultimate return of the protective tariff 
terests to power and a reimposition of higher duties. 
en, too, the trade organs were once more sounding a 
‘e cheerful note and declaring that foreign orders 


re growing and domestic sentiment was better. 

It is not improbable that if this better feeling con- 
nues for any length of time it will cause a big scramble 
shorts to cover and send prices back to somewhere 


near the closing figures of July 30 and thus relieve not 
w of the banks in the New York financial district of 
barrassment in respect to their loans on collateral, a 
It is known that 
ere is a very large short interest in Steel and reports 
from Stock Exchange circles of individuals being short 
ll the way from 250 to 4,000 shares of Steel are common. 
We know of several such commitments. These specula- 
rs have large profits on paper, having sold at prices 


rge part of which is in Steel shares. 


ynsiderably above the last closing prices and they have 
seen nothing since the Exchanges closed to induce them 
Not a few figure on covering at prices around 
25 or even lower. The general opinion in Wall Street is 
vainst their theory of the trend of prices and believes the 
Our own opinion is that the steel 


» cover, 


rst has been seen. 
de will be unable to recover from its depression to any 

large extent unless there is speedy cessation of the Euro- 
in war and the grant of an advance of 5 per cent. 
freight rates to the eastern roads. 


UTAH COPPER RECOVERS. 

Utah Copper shares were one time quoted this week 
bout 3 points above the recent low. It is figured that 
tah is earning an equivalent of 2 per cent., applicable 

the outstanding stock. Three per cent. per annum 
as paid before the war, but with a reduction in output 
' 50 per cent., it is hardly expected that any such rate 

be maintained. Copper metal was a shade firmer 
is week and there was no further weakness in Amalga- 
ited Copper or Anaconda Copper shares. 


ATCHISON ADVANCES. 
\tchison common is now quoted in the open market 
ly 314 points below the closing prices of July 30. The 
earnings and the outlook have brought about the 
rovement. 


UNION PACIFIC EARNINGS ARE HELPFUL. 


There was a better realization this week of the Union 
ific situation than was possible to conceive of last 


k and the pressure to sell the stock in the outside 
rket was less keen. The net revenue for the Septem- 


quarter showed an increase of $200,000 over last year. 
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6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
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American Real Estate Company 


GHEY are based on the ownership of 

select New York realty, and for 26 
years have paid inierest and principal on 
the stroke of the clock, returning to investors 


nearly $12,000,000. 
Issued in these two convenient forms: 


6% Coupon Bonds . 

Denominations of $100, $500, $1000 and upward, 

paying interest semi-annually by coupons and matur- 
ing in 10 years. 
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6% Accumulative Bonds 
Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 
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Compieie descriptive matter sent on request. 


American Real (state Company 
Founded 1888 Capital and Surplus, $3,247,789.13 


527 Fifth Avenpe Room 623 New York aif 
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arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly im- 
proved farms constantly enhancing in 
value. We close all our loans with our 
own funds. Remit interest and principal 
the day it is due. Our business is con- 
fined to farm loans. Long Experience. 
Highest Bank References. Write us. 


The F. B. Collins Investment Co. | 


Oklahoma City, Oklahoma 


VAN SANT FARM MORTGAGES 
are the best Because: 


is assured by personal examinatien of 
Safety every security by an officer of the Com- 
pany. 

perfected after long experience, attends 


Se rvice every loan. 


long-established re; ti 

Strength business-like eatin ae . 
vestor. 

YOU investigate US—WE investigate the FARMS 

Van Sant Company, St. Paul, Minn. 


Capital and Surplus, $800,000 


FARM | DEPENDABLE 5: and 6% | FARM 
LOANS| FIRST MORTGAGES | LOANS 


War cannot affect the Stability of our Securities. They are better 
than any bonds, for the basis of all wealth is land. We have placed 
millions of dollars during a residence of thirty years, without loss of 
a penny or foreclosure by any investor. We offer you absolutely safe 























loans, prompt remittances, our personal inspection of land, and 
knowledge of moral hazards, carefully examined abstracts of title 
and best of references from private investors and large savings banks 
who have long been our customers. Let us send you sample appli- 
cations, 


G. L. Wood Farm Mortgage Co. 


MILBANK, SOUTH DAKOTA 
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THE IMPROVED INVESTMENT POSITION. 
An Optimistic View by a Leading Investment Banking 
House, After a Review of All the Factors. 

In connection with the undoubted improvement in in- 
vestment conditions witnessed this week, we believe the 
following review of the investment market by N. W. 
Halsey & Co. will be of interest to our readers, particu- 
larly as we are of the opinion that this review and fore- 
cast accurately reflects the preponderance of opinion 
among investment banking interests in the metropolis: 

That conditions have recently greatly improved is ob- 
vious, but to appreciate the full extent of the improvement 
it is necessary to compare conditions existing shortly 
after the outbreak of the European war with those now 
obtaining. It will be recalled that coincident with the 
developments which led to the declaration of war on the 
part of Germany, France, Russia and England, there was 
a severe decline in prices in all the principal stock mar- 
kets of the world. Selling by panic-stricken holders 
reached such proportions that it became necessary to 
close practically all of the principal exchanges, and the 
New York Stock Exchange was closed on Julv 30. 

In this country, the crisis affected not only the prices 
of securities, but our entire credit structure. There was 
hoarding of gold, and what approximated runs on banks 
—that the withdrawals of deposits did not create a more 
serious situation was due to the heroic measures adopted 
by the Treasury Department and by the banks them- 
selves. By means of the issuance of emergency currency 
and Clearing House certificates, the requirements of all 
frightened depositors were supplied. The savings banks, 
however, resorted to their right of requiring depositors 
to give sixty days’ notice of withdrawals. In spite of 
these measures, however, the reserves of the banks of 
New York Citv were so depleted that at one time they 
stood nearly $50,000,000 below legal requirements. The 
foreign exchange markets, as well as the security mar- 
kets, were practically paralyzed, and exchange on any of 
the European financial centers was almost unobtainable. 

For a period of nearly two months, that is, during 
August and September, there was virtually no trading 
in securities of any kind. 


The Reawakening. 

Conditions began to mend toward the latter part of 
September. The deficit in the reserves of the New York 
banks was gradually reduced, and at the present time the 
banks hold a comfortable surplus above legal require- 
ments. This has been accompanied by a corresponding 
easing in the money situation. While formerly rates 
were in the neighborhood of 8 per cent., with only a 
comparatively small amount of funds at that figure, the 
rate is at present 6 per cent., and we have heard of some 
loans as low as 5 per cent. Many careful judges of 
money-market conditions believe that rates will be con- 
siderably lower during the next few weeks. Conditions 
in the investment market have likewise improved with 
the betterment of the banking and money situation. In- 
vestment bankers know from experience that a reviving 
bond market is first indicated by an improvement in the 
demand for municipal bonds. Recent changes in the 
price of a number of high-grade municipal securities are 
significant. 

The improvement in municipal bonds has been fol- 
lowed by some advance in the quotations on high-grade 
railroad bonds. We believe the market will undergo fur- 
ther improvement. Foreign exchange conditions have 
now become nearly normal, and partially as a result there- 
of our exports have greatly increased. 

Purchases on behalf of the belligerent nations are be- 
ing reported in increasing amounts. By means of our 
exports of commodities, and the shipment of a moderate 
amount of gold, we have been able to meet our foreign 
obligations. The belief that we shall be able to liquidate 
the foreign debit balance still against us without ship- 
ping more gold than we can readily spare is becoming 
general. We are assuming, of course, in this connection, 
that our markets are closed to the liquidation of Eu- 
rope’s holdings of our securities. We do not anticipate 
that the Stock Exchanges will open until some arrange- 
ments are made whereby we shall be able to ahsorb such 
of the foreigner’s holdings of securities as he may desire 
to sell without endangering our gold supply. 

While it is anticipated that business in general will be 
= we do not find in our talks with bankers and others 
the belief that we will suffer a widespread or serious de- 
pression. With business and industry enjoving only 
moderate activity, the demand for bank credit will. of 
course, 
rates, 

For the time being - market for high-grade municipal 
bonds legal for New York savings banks seems to have 
settled on about a 4% per cent. basis. Bonds of the 
large eastern cities such as Buffalo, Newark, etc., are in 


OKLAHOMA 
J % FARM MORTGAGES 1% 


We can furnish first farm mortgages running from $300.00 t 
$5,900.00, maturing in 5, 7 and 10 years, bearing 7% interest payable an 
nually. All loans personally inspected by an officer of this company 
and do not exceed 40% of valuation. We guarantee payment of prin 
cipal and interest. Oklahoma farmers are prosperous and do not pass 
dividends. A 7% first mortgage on an improved Oklahoma farm con 
stitutes an ideal investment for private investors, trust funds, estates, 
etc. Highest bank reference. Long experience. Correspondence so 
licited. Will place a few loans through dealers on commission. 


The Hugo Farm Mortgage Co. (Inc.) 


HUGO, OKLAHOMA 





good demand at that figure. A few dealers are holding 
their bonds at a 4.40 per cent. basis. 

Our sales of corporation bonds are still largely in small 
amounts. We do not find many of the large buyers for 
this class of securities yet in the market. We do know, 
however, that there has been wood buying of high-grade 
railroad bonds. The improvement in the market which 
we have indicated above has largely been the result of or- 
ders, because very few of the dealers are yet taking on 
securities. On the other hand, the supply of high-grade 
rails at low prices is limited. As money rates are declin- 
ing there is a corresponding disinclination on the »art of 
dealers to sacrifice their bonds at low prices. We think 
there is good reason to believe that there will be a fur- 
their improvement prior to the first of the year. 

In the few days that have elapsed 
review was written, further improvement has been noted 
directions, both as to prices and the general 


since the above 
in several 
tone. 


NATIONAL MERCANTILE AGENCY RAIDED. 

From time to time The Financial World has had occa 
to warn its readers of the fraudulent nature of the 
National Mercantile Agency, 


sion 


business operated by the 


whose headquarters were in Vancouver, B. C. The scheme 
conducted by this concern bordered upon the lottery 
game. It was on the evidence collected by postal 


authorities that the company’s offices were visited last 
week, and the officers arrested, charged with carrying on 
a fraudulent business. The Toronto Saturday Night ably 
assisted The Financial World in giving the public timely 


warning of this swindle. 








be limited and the tendency will be toward lower 


A Broader Market for 


Farm Mortgage Investments. 


In every state, in fact, in nearly every country where the 
English language is spoken, The Financial World is read. It 
offers legitimate farm mortgage bankers a great opportunity 
to reach a desirable class of investment buyers, to bring to their 
attention their securities. 

If you are seeking to increase your clientele, you can do it by 
advertising in The Financial World. It possesses the investor’s 
confidence, is read by more of them than any other financial 
weekly. Through its introduction to a national investing pub- 
lic you can replace the business formerly done by the insur- 
ance companies. 

Write for advertising rates. 


THE FINANCIAL WORLD. 














SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm ae investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 


THE FINANCIAL WORLD. NER AY 
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IN APPRECIATION. 
An Acknowledgment of the Numerous Telegrams and 
Letters of Congratulation. 

Scarcely was the news announced in last week’s is- 
ue of The Financial World of the substantial victory 

had scored in my libel action, when there began to 
our in upon me over the telephone and by letter and 
telegraph, congratulations from friends and admirers 
f the paper. These spontaneous well wishes add 
ery considerably to the pleasure I have derived from 
the successful termination of one of the bitterest fights 
in which I have ever been engaged. 

I take this public means to acknowledge my heart- 
felt appreciation of this display of generous interest 
on the part df friends of The Financial World and 
my own personal friends in our mutual success. 

A great measure of the material progress The Fi- 
nancial World has achieved in face of the obstacles 
which from time to time have been thrown in its path, 
is due entirely to the encouragement I have derived 
from the implicit faith displayed by a legion of friends 
and followers in the honesty of my policies and the 
sincerity of my purposes. 

Such disinterested support and encouragement for 
one Who is endeavoring earnestly to carry on a con- 
structive work in the interest of the public, is and al- 
ways will continue to serve as a stimulating incentive 
and inspiration in developing his best efforts. That 
influence will come to me from these messages of 
vell wishes. They have brought with them a greater 
sense of satisfaction than any monetary compensation 
imaginable could impart. Louis GUENTHER. 


A BETTER MARKET TONE. 

The improvement in sentiment in the financial district 
is noted last week, was again observable this week and 
prices on the outside market, which is the only market 
ow available, improved still further. Money rates eased 
still more noticeably, and along with reports of steady 
maintenance of the export demand for our products there 
was noted an improvement in railroad conditions. Gross 
earnings of 125 roads declined 5% per cent. in Septem- 
er, but this loss of revenue was offset by a reduction in 
expenses amounting to 8.25 per cent. Net revenue of 
these roads for the months was $66,700,000, a gain com- 
pared with September, 1913, of $200,000. 

We seem in a fair way to solve the foreign exchange 
Situation by paying our debts with what amounts to 
iving 9 and 12 months notes for what is due, trusting 

eanwhile that the European tragedy will end and enable 
he world to take some sort of an accounting of its hurts. 

\t present, as long as the contest lasts, there is great 
lificulty in determining the shape it will leave us in. 

All the news is not of the rosy hue, however. The 


Stock Exchange is to remain closed indefinitely as 





he result of consultations in Washineton between repre- 


ntatives of the English Treasury and our Treasury of 
cials. This is disappointing, as earlier indications were 
hat the Exchange was not far from a solution of th 
oblem and might be able to resume trading by Nov. 15 
Her ire a tew Curb es leading sto ks, with com 
risons with July 30 closing figures. The prices are fot 
sh only. as no margin buvine or selling is permitted: 
Bid and Asked. July 30 Close. 
hison con O1 83 © &5 89 
Paul comme 773% 78% 85 
e common ..... 171% 1734 20 
\ Central ot. 8 . 74 7434 80 
+] ern Pa ific ; ON5K O11 OR34 
nion Pacific oe 108 108 113 
eading ase Soi es ace, ae 133 140 
S. Steel common.. 421 43 517% 
These prices are in almost every instance from 1 to 8 
s higher than the ket of 10 days ag 
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“The Burroughs Ledger 
Posting Machine 


Saves $35 a month—and the 
saving in time is estimated at 
fully 50% over the _ hand 
method.” 





This is what the German- 
American Bank of Port Clin- 
ton, Ohio, says about the Bur- 
roughs Ledger Posting 
Machine. 


Hundreds of other banks 
which have had like experi- 
ences say just as much in favor 
of the Burroughs machine for 
bank work. 


We will show you in your 
own bank, on your own loose 
leaf ledgers and with one of 
your own bookkeepers operat- 
ing the machine, that the Bur- 
roughs can do as much for your 
bank as it has done for other 
banks. There will be no obli- 
gation. 


Burroughs Adding Machine Co. 
ughs Block, Detroit 


k roit, Mich 


92 B ir? 

















lic is not rushing in to buy at t 


Large interests are buying moderately of these issues 


ut making no effort to force a rise and the outside pub- 
| 


t 


1c low levels because it 


has been warned against the perils of trading with the 


yrrokers operating in this market Commenting on the 


situation the Journal of Commerce observes: 


Stock Exchange (barring 


‘There is no responsible market available for either the 
ale or purchase of the stocks listed on the New York 
guaranteed stocks). Hence a 


large amount of money that everybody knows is avail- 
able for conservative investment is forced to remain 
without its proper effect in counteracting necessitous sales 


by stockholders. This suggests the necessity of prompt 
ction for the establishment of a Stock Exchange market 
vailable for buyers. One plan suggested yesterday by 


a 


T 


n important financial authority of New York was that 
he Stock Exchange should at once reopen for business 1n 
limited way, permitting a certain number of stocks to 


a 

be dealt in and gradually extending the scope of trading.” 
Suggestions of this sort get no encouragement from 
e Stock Exchar their delay in attack- 
the problem with any seriousness suggests that there 
( met! ( ts about the Street that 
the xchange is being kept closed because of structural 

veakness in certain Stock Exchange quarters. 








Protection to 
the Penny 


THEI PEERLES NIOR 
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Peerless Ch ck Protecting Co. 


Originators of Exact Protection 


Rochester, N. Y. 











EE 


to The F al W 





Pisa: 


SSeS ee ES 


eS ea we ee ae Pei nt - ane 
2a Se pee a oe oo rece ’ : 
és — oct — Sa ee Ae = : 
ae - 2 





Fe, 
ig 


Per YR ne baa 


os si ie eee wee EE: = 





16 THE 


FINANCIAL WORLD 





November 7, 1914 








WESTINGHOUSE IN WAR TIME. 





The business of the Westinghouse 
Electric Co. has been materially con- 
tracted in the last six weeks, The do- 
mestic trade is dull and orders are not 
running over 65 per cent. of normal 
and the production at the plants 1s not 
over 63 per cent, to 65 per cent. of nor- 
mal. Collections are also slow. A pleas- 
ing feature, in the midst of the dullness, 
however, is the receipt of several large 
orders from South America which in 
former periods went to Germany. These 
orders are naturally expected to in- 
crease as the South American countries 
recover from the blow dealt 
them by the wat credit be- 
comes better. 


Severe 
and their 


ISSUE, 
Byllesby & Co. 


L. G. & E, 

An offering by H. M. 
of $450,000 three and one-half year 6 
per cent. gold notes of the Louisville 
Gas & Electric Co. is one of the few 
utility offerings brought out since the 
start of the war. These notes are 
priced at 97 and interest and yield the 


NOTE 


purchaser 7 per cent. They are direct 
obligations of the Louisville Gas & 
Electric Co., which represents a con- 
solidation of all the gas and electric 
service properties of the city effected 
in 1912. 


A SATISFIED SUBSCRIBER, 

I have read The Financial World with 
great pleasure and profit for the last 
three years, and have been highly 
pleased with the straightforward and 
candid manner in which business con- 
ditions generally have been treated. I 
do not see how any regular reader of 
The Financial World could go far 
astray in stock or bond investments. 











“Temporary Investment” 


Funds now idle can be kept in perfect 
safety and at the same time earn an income 
—if they are placed with us on Certificates 
of Deposit. These bear interest, and are 
payable on demand, or at a convenient 
future date, 


This is a safe, easy, profitable way to 
invest” money temporarily, until a favor- 
able opportunity arises for permanent 
investment, 


You are invited to confer, or corre ~vond, 
with our Officers on this subject, or about 
any other business of mutual interest. 


BANKERS TRUST COMPANY 


16 Wall Street, New York City 


Capital, $10,000,000 
Surplus, $10,000,000 











DR. JOHN H. NIMMO. 








ST. PAUL’S FINE SEPTEMBER REPORT. 

The report of the St. Paul railroad for September 
should go far toward confining the optimistic forecasts 
and reports of sound business conditions in the north- 
west, which have been made by President Earling and 
others interested in that section. The operating revenue 
was $9,240,000, an increase of $367,599 over September, 
1913, while at the time operating expenses were 
cut more than $220,000, making the net operating revenue 
$3,208,945, an increase of $587,300. If St. Paul can de- 
crease its operating expenses, taxes, etc., in the amount 
shown here on a larger volume of business than was 
done last year, then good times are ahead for operating 
the property must have been reduced to a science. It 
may be found later on that the management has had to 
starve certain sections in maintenance in order to reach 
these results, but it is not believed that the property 
has in any instance been neglected. For the fiscal year 
to Sept. 30, only two months, the operating income gained 
almost $1,000,000, or to be exact, $997,300. This ought 
to help the stocks, especially the common. 


same 


AMERICAN LIGHT & TRACTION’S STABILITY. 

The report of the American Light & Traction Co. for 
the twelve months ended Sept. 30 is remarkable, if any- 
thing, in its showing of uniform steadiness of earnings. 
The twelve months under review have been perhaps the 
most turbulent, from a financial and industrial standpoint, 
that have been seen in a decade. Depression of senti- 
ment and in actual business has been profound at times, 
but it has failed to find adverse reflection in the affairs 
of the American Light & Traction Co. 

Gross earnings for the period were $4,390,083, against 
$4,396,865, a difference of but $6,782. The net earnings 
were not far different from those of the previous twelve 
months, the earnings 1914 being $4,242,034, against 
$4,274,938. The slight was due to an increase in 
expenses to $148,049, against $121,926 in the 1913 period. 
The surplus of Sept. 30 this year was $9,081,436, against 
$8,277,994 and the total surplus of $13,323,470, against 
$12,552,933. The company in September was paying cash 
dividends of 10 per cent. on 1,433,430 shares of common 
stock, against 1,308,662 one The earnings 


applicable to the common were close to 24 per cent. 


for 


loss 


as year ago. 


COLORADO FUEL AND THE COAL MINE WAR. 
President Welborn. of the Colorado Fuel & Iron Co., 


devotes considerable space in the annual report to a re- 


) advertisers, tell them you are 


Whe writin 


view of the troubles between the mine owners and the 
miners, which resulted in bloodshed at the mines and the 
death of several women and children. He declares that 
the contest was not between the miners and the company 
but with the United Mine Workers, an outside organiza- 
tion, which was trying to force its rule upon the coal 
mining industry of the state. 

Gross earnings in the year ended June 30 were $1/7,- 
803,025, a decrease from 1913 of $6,512,853. Operating 
and management expenses required $16,729,255, against 
$20,695,621, and net income of $1,073,770 showed a falling 
of $2,546,496. from the operation of the properties. Other 
revenue amounted to $577,000. The year’s deficit was 
$958,968, as compared with a surplus in the preceding year 
of $1,647,192. ~ a 

PHILADELPHIA’S POPULAR LOAN. 

A most interesting test of high-class investment con- 
ditions will be given next week when the city of Phila- 
delphia will offer for sale $825,000 4 per cent. municipal 
long term bonds. In July last, just before the European 
war broke out, $1,500,000 of these bonds were offered at 
par, and bids totaling $20,000,000 were received. The 
bonds to be sold next week will also be sold at par and 
“over the counter.” The fact that the bonds are offered 
now at the same price level as that fixed before the war, 
seems to indicate confidence on the part of the city au- 
thorities that the municipal bond market is sound and 
strong and that the bonds will be taken readily. There 
is good warrant for the optimism displayed, inasmuch 
as the municipal bond market has been a leader it 
strength, stability and actual demand from investors dur- 
ing the war period. 


COMMONWEALTH POWER RY. & LIGHT’S YEAR. 

The Commonwealth Power Railway & Light Co. has 
made a report for the 12 months ended Sept. 30, whic! 
shows an income from securities of subsidiaries of $2 
490,680 and with miscellaneous earnings the total 
earnings were $3,004,751, against $1,949,180 in 1913, whe: 
the company was not as large as it is now. The net i! 
come for dividends was $2,232,598, and after prejerred 
stock dividends there was left for the common $1,272,5 
against $994,368. The surplus for the year was at the 
rate of 8.21 per cent on $15,500,000 common stock out 
standing. The common stock has 
or selling pressure during the war period and there is n 
reason to anticipate any change in the common stock 


oros 


shown no weaknes 


dividend. 


a subscriber to The Financial World. 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther, 

Many a young man has come down to Wall Street with 

‘ut one ambition—to make this money center pay him in 

a most substantial measure tribute from its golden store. 





Back in his old home town, where he has met with un- 


usual success and acquired the reputation of being a brainy 


financier, he has heard how other young men have made 
their fortune with Wall Street. 


If others can do it, why cannot he win equal success? 
he reasons. Some of these young men win out; a larger 
number of them are less fortunate and are soon lost to 
view among the crowd that makes up Wall Street, but 
who do not make its reputation. 





Others again drift upon the many reefs upon which Wall 
Street scatters its numerous human wrecks. These are 
the young men who believe they can play the game of 
chance as they would the wheel of fortune in a gaming 


house; young men who chase the nimbus of fortune with 
a shoe string as their capital. 


If there is a place anywhere under the sun where brains, 
plus character, are essential to win lasting success, it is 
in Wall Street. Here is a community, small though its 
boundaries, which has no use for the dullard and where 
men are quickly discredited once they go wrong. 


Wall Street welcomes men of unusual genius—strong 
confidence, fast thinking, quick-acting and indispensable 
executive ability. It has room for young men of daring 
is long as it runs in honest channels. When young men 
possess these traits, they soon carve out for themselves 
a permanent niche in the financial district. 


Pity the fate of the men who lack these sterling quali- 
ties. They are soon broken in purse and character by 
craftier minds. How often do we hear it said about some 
young man who appeared in Wall Street with an out-of- 
town reputation that he is as smooth as an eel that 
the Street has caught him at his own game. 


We need not seek beyond the late Fritz Augustus Heinze 
for a better illustration of how Wall Street can wreck 
young men of ability. 


When Heinze came to Wall Street he was only 28. He 
had the physique of a giant, was always well groomed. 
In appearance he was strikingly handsome and his af- 
fable manners soon made him a host of friends. 





As a street urchin would say, Heinze had just blown 
nto town from Montana. Out in that state, where men 
in the game of life must pit brawn against brawn and 
ourage against courage, Heinze had in the course of de- 
veloping mining properties not only made a considerable 
fortune, but a peck of trouble for the late Henry H. 
Rogers. 

While Heinze confined his activities to Montana, he 
was the master of Rogers. He could not be bluffed or be 
rcumvented. Eventually Rogers, in order to remove 
leinze as a trouble maker paid him a cold $10,000,000. 

This good luck turned the head of the young Montana 

itimillionaire. If the men of Wall Street could be in- 

ed so easily to part with so large a sum, there must 
considerably more there that could be got just as 

] idly. 


lle came, he stayed but he did not conquer. Instead 
ll Street won back through its luring wiles the greater 
the fortune Heinze had obtained from Rogers. 

is more, it laid the foundation for the cares and 
culties that ate into the strong constitution of this 
man so rapidly that he is dead now at forty-five. 
What did it all? The common mistake young men usu- 
make who find themselves possessed with sudden 
hes and lose their head. This Heinze did. He started 


When writing advertisers, tell them you 


—thinking 
life insurance? 


Then write to the one Company that 
gives its policyholders the benefit of 
the commissions other companies pay 
their agents. That Company is the 


POSTAL LIFE 


Assets more than insurance in force more 
$9,500,000 than $45,000,000 
Commission Dividends corresponding to the com- 
missions ether companies pay their agents, less a 
moderate advertising charge, go to Postal policy- 
holders the first year. Renewal-Commission Divi- 
dends and Office Expense Savings covered by the 


95% 


guaranteed dividends go to Policyholders in subse- 
quent years. Beginning at the close of the sec- 
ond year, the usual contingent policy-dividends, 
based on the Company's earnings, still further 
reduce the cost each year after the first. 

‘Twill pay you to write and find just what the 
POSTAL will do for you. Just say: ‘‘Mail insur- 
ance particulars as mentioned in 

FINANCIAL WORLD” 
and be, sure to give (1) Your full mame; (2) 
Your oceupation; (3) The exaet date of your birth 
POSTAL LIFE INSURANCE CO. 
Wm. R. Malone, President 
37 NASSAU STREET NEW YORK 








in to become a captain of finance. He bought banks in 
order to assist him in floating companies and marketing 
their securities. He fell in with a coterie, who, like him, 
kept pyramiding, not only on their own money, but on 
the deposits in the banks they controlled. 


Heinze was playing with fire without being conscious 
that a time would come when it would consume him in 
purse, health and reputation. He had laid himself open 
and vulnerable to attack at the right time by his enemies. 
They finally reached his weakest part and then afterwards 
he went rapidly the way followed by other young men 
who before him had played Wall Street the wrong way. 





While it is said that Heinze did not lose his entire for- 
tune, it is a fact that he dropped back into Wall Street the 
greatest part of it. Had he remained in Montana, pos- 
sibly he would today have been one of the state’s most 
powerful and richest men. 


Heinze’s career should serve as a lesson to young men 
that it does not invariably pay to play the other fellow’s 
game. Remain content with the business you have mas- 
tered. Don’t try to boom up like a mushroom. Grow 
slowly and along a definite course of sterling rectitude 
and then you cannot help but come into the recognition 
such admirable traits will always command on Wall Street 


more quickly than elsewhere. 








A REMINDER 


If any of our subscribers would like 
to have us send a copy of The Financial 
World to friends in order to give 
them an opportunity to judge its value, 
it will not only afford us pleasure to 
comply with their request, but we shall 
also appreciate very much this interest 
in our success. 
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INDICTMENT OF NEW HAVEN DIRECTORS. 


that William Rockefeller and 21 other de- 
fendants gave bail this week in the case of the Govern- 
ment for criminal conspiracy to defeat the provisions of 
the Sherman Anti-Trust Law, brings clearly to mind the 
seriousness of the Government’s purpose in the action 
against the New Haven Directors who are held respon- 
sible for building up the New England combination of 
railroad, steamship lines, trolley combinations, etc. The 
defendants will contend, it is asserted, that when they 
sanctioned the purchase they were not aware that they 
were violating the law, but it is declared this week in 
Wall Street that the Government has a witness who avers 
that the defendants, at the time the combination was 
under discussion, asked counsel if there was any legal bar 
to the combination, whereupon they were told that un- 
der the New Haven charter they could do about as they 
pleased. 


The fact 


Mr. Mellen, on whose testimony the indictments 
were found, will also give some interesting testimony 
along this line. We are inclined to think that the defend- 
ants will more than fully appreciate the seriousness of 
this case when it comes to the actual hearing, several 
months hence. Their millions, in other words, are not 
to count in this case except to assure them good counsel 
and absolute justice. And in this case the Government 
will contend that absolute justice will not be served un- 
less some is punished. 


UTAH COPPER’S LOSSES. 

The quarterly report of the Utah Copper Co. for the 
period ended Sept. 30 is typical of the condition of all 
the other big copper companies and throws a clear light 
on the fall in the price of the metal and the copper 
stocks as The total net profit for the period was 
only $1,312,739, against $2,206,399 in the previous three 
months and $2,819,104 one year ago. The report states 
that the earnings for the quarter were computed on a 
12.48c. per 
13.9lc. for the previous quarter. 


well. 


basis of pound average for copper, against 

It is scarcely likely that an average price anywhere 
near the average of either of the two preceding quarters 
will be last quarter, since last 
month copper metal sold well below 12c. and the month 


closed with the price very near to Ilec. 


received in the during 
No income was 
received from Nevada Consolidated, dividend action hav- 
ing been suspended. 

Utah is one of the biggest and richest of the western 
producers and if its shattered to the 
shown in this report, what is to be expected from those 


income is extent 
otier big companies, like Amalgamated Copper and Ana- 
conda, little 


for Utah Copper? 


whose subsidiaries can produce copper at 


less cost than 9'4c., as against 7%c. 


Dividends Declared October 31—November 6 


Rooks Pay- 
Rate Peried Close able 

Am. Cotton Oil pfd H S.A Nov. 12 Dee. 1 
Am. Radiator Co. pfd 1% Q Nov Nov. 16 
Am. Radiator Co. com 2h, Q De ze Dee. 31 
Am. Smelt. & Ref pfd ox’ ae Q Nov. 13 Dex 1 
Am. Smelt. & Ref. com ian Q Nov. 27 Dee. 5 
Am. Tobacco common a Q Nov. 14 Dec 1 
Butterick Company * Q Nov. 16 Dec 1 
Cen, States El Corp. com 1 Q Nov 11 Nov. 19 
Cleve. & Pitt Guar 1%) Q Nov. 10 Dex l 
Cleve & Pitts. sp. etd I Q Nov. It Dee l 
Cons. Gas Co., N. y 1! Q. Nov. 12 Dec. 15 
Detroit United Ry Wm, Q Nov. 14 Dec 1 
Goodyear Tire & Rut om 12 \ 

Hine Traction com 7 Q Nov 2 Nov. 16 
Indep PRrew Co Pitt d 1% Q Noy. 21 Nov. 30 
King Co. El, Lt. & Pow » Q Nov. De 1 
Mass. Gas. Co pfd » S.A. Nov. 14 Dec 1 
Pressed Steel Car pfd 14 Q Nov 1 Nov. 25 
Pre ed Steel Car com A Q Nov. 2 Dec in 
Southern Pipe Line SO Q Nov. 16 Dee I 
Stand 1 Oj} Ind ( reg 4 ext.) Q Nov Nov Mw) 
Studebaker Corp. fd ~. 1% Q Nov. 20 Dec 1 
Cent. Ark. Ry. & Lt. pfd 1% Q Nov. 14 Der 1 

Dividends Decreased. 

Buckeye Pipe Lin ..%) to $2 Q Nov. 24 Dex ID 
Southern Pipe Line.. ‘ St to SQ Nov. 16 Doe \ 


STANDARD OIL SHARES NOW AND A YEAR AGO. 

Some of the companies hardest hit by the great Eu- 
ropean war have been the oil companies, and the Standard 
Oil subsidiaries have not escaped the scourge. This is 
strikingly shown by a comparison of this week’s prices oi 


Standard Oil stocks with those of November, 1913: 
Nov. 2, 1914. Nov. 22, 1913. 
Bid. Asked. Bid. Asked. 

Anglo-American Oil ........ $12 $12 22Y2 23 
Atlantic Refining .......... 435 445 722 725 
Borne-Scrymser ..........-. 230 260 285 300 
Buckeye Pipe Line......... 100 108 160 161 
Chesbrough Mfg. Co........ 625 660 650 670 
ees Eo See 75 95 118 123 
Combamitet Gi 6 ass cswacs.os 185 190 186 190 
Crescent Pipe Line......... 35 40 35 57 
Cumberland Pipe Line...... 45 48 7 , 75 
Eureka Pipe Line............ 205 215 336 340 
Galena-Signal Oil .......... 150 155 178 180 
Galena-Signal Oil pr........ 135 145 136 141 
indiana Pipe Liste... ... <5... 80 85 126 128 
National Tramstt 2.6. ..0200. 29 31 40 41 
New York Transit.......... 200 210 313 316 
Northern Pipe Line......... 68 73 122 124 
OE er, 158 113% 132% 
Prairie OFf & Gas..%.......0 2 310 270 280 
Solar Refining (van des ae 230 236 239 
a a | ean 220 230 246 249 
Southern Pipe Line......... 185 190 154 157 
Southwest Penn Pipe Line.. 110 120 203 204 
Standard Oil of California... 245 250 396 399 
Standard Oil of Indiana..... 420 430 395 405 
Standard Oil of Kamsas..... 290 300 603 610 
Standard Oil of Kentucky... 210 220 305 315 
Standard Oil of Nebraska... 280 300 374 377 
Standard Oil of New Jersey. 345 353 158 160 
Standard Oil of New York 

eee Be ee eee 170 173 300 305 
Standard Oil of Ohio....... 380 400 295 305 
Swan & Finch Coi.<...sccee ESS 160 852 86 
Cistom EOMM LAG. «ccc saves 68 71 185 187 
eee eo eer 165 170 38 39 
Washington Oil ........s.. 30 35 34 36 
a SP ery 10 11 735 38 

* $25 par. $100 par. 

The fall in the oil stocks was checked on the New 


York Curb this week and a steadier tone was maniiest 
Some little irregularity was noticeable here and _ there, 
however, and the market seems still quite sensitive 


Standard of Indiana was higher in response to _ bette 


trade reports and to the declaration that the volume oj 


trading in automobile oils had recently increased 15 pe 


cent. over previous weeks. New production in all Amer 


ican fields last month fell off nearly 27,000 barrels. Buck 
eye Pipe Line declared a dividend of $2 per share for the 
cvarter. as against $3 paid three months ago and $4 pet 
share six months 

STONEHAM & CO. AND JUMBO EXTENSION. 

We have received a letter from Chas. S. Sprague Co., 0! 
New York City, stating that no Curb brokerage hous 
or any other firm, other than C. S. Sprague Co., is affiliat 
ed, directly of indirectly, in the management or t! 
financing of the Jumbo Extension Mining Co. This evi 
dently refers to our statement in last week’s issue of The 
Financial World to the effect that Chas. A. Stor 
Co. were busy booming the stock of Jumbo Extension on 


We did not state in that article that Stoneha 


ieham 4 


the Curb. 


& Co. had anything to do with the financial affairs 
Jumbo Extension: our reference was wholly to thet 
forts to boost the stock. There is no denying, th 


that special efforts are being made to create a sp 


nterest in Jumbo Extension shares. 


AMERICAN WOOLEN STRONGER. 
\dvices from that the 
\merican Woolen Co. 
a dozen points or more above the closit 
York Stock This is 


is thought, to the 


Boston state pre ferred 


of the is selling on the Cur 


at halt 


73'4 on the New Exchange. 


largely, it remendous orders 


from Europe for winter goods and the result 


come 


strength in the woolen market. The domestic 1 


in a very strong position, it is averred, and 


are likely to be seen by American manufactut 


winter. 


coming 
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The Best Security Is 
Selected Farm Land 


The Middlesex 
Banking Company 


of Middletown, Connecticut 


offers mortgages or its debentures se- 
cured by loans on carefully 
selected farm lands. 


FORTIETH YEAR OF BUSINESS 
Write for information. 


6% First Farm 
Mortgages 





Amounts to suit your needs. Se- 
cured by rich agricultural land 
in the fertile Northwest worth 
three to five times amount of 
loan. 31 years’ experience with- 
out the loss of a dollar. ‘‘We’re 
Right on the Ground’ and know 
conditions thoroughly. Write for 
Booklet ‘‘l’’ and current list of 
offerings. 


. EL J. LANDER & CO. 
Grand Forks, N. D. 
Established 1883 
Capital and Surplus, $400,000 


Wxissan ? CRAZY WATER 


is good for ie Actisioatianede and High Blood 
Pressure, Nervous Indigestion, Constipation 
and Kidney Diseases. 

Endorsed by leadin eotaene of U. S& 


Crazy Well Water ag Mineral Wells, Texas 
Financial Directory 
Philadelphia 


18,000 NAMES—WEALTHY PEOPLE 


just compiled {rom official records made 
over affidavits, giving street addresses 
and amounts in dollars; acknowledged to 
be the largest, most complete, accurate 
and trustworthy list of Philadelphia in- 
vestors ever compiled. Guaranteed au- 
thentic. Price $10.00. 

















Vv. W. MILLS 
1109A Stock Exch. Bldg., Philadelphia, Pa. 











PUBLIC UTILITY GAINS. 

Twenty-five public utility companies 
eporting to William P. Bonbright & 
Co. show gains in gross earnings for 
August of 7.2 per cent. and net in- 
reases of 15.6 per cent. Many of these 
ompanies operate extensive systems of 
subsidiaries and practically every sec- 
tion of the country is represented in 
their returns. Reports from the same 
group of properties for the second 
month of the war are not yet complete, 
but the figures at hand indicate greater 
rates of increase, both gross and net, 
than during August. 


TRUST COMPANIES OF THE U. 8S. 

The twelfth edition of “Trust Com- 
panies of the United States,” an an- 
nual publication compiled and _ pub- 
ished by the United States Mortgage 
* Trust Company, New York, is being 
distributed. 

As indicating the growth of trust 
ompanies their total resources report- 
ed June 30, 1908, were $3,917,442,000, 
ind on June 30, 1914, the total re- 
sources of the companies reported were 
$5,924,979,000, which is more than one- 
half of the combined resources of $11,- 
482,190,000 reported by the National 
Ty ag of the United States on June 30, 
9 ‘ 








THOUSANDS OF 


MANUFACTURERS 
MERCHANTS 
BANKERS 
INVESTORS 


REGULARLY READ 


The Financial World 


Advertise with us if you have 
anything to interest them. 








All are people of means who can afford 
to buy things irrespective of their cost. 














NEW LOANS, 





$250,000 
LEVEE BONDS 
Augusta, Ga. 


Sealed proposals received to 12 o’clock noon, 
November 12th, 1914. Bonds dated July 1, 1914, 
maturing 30 years after date. Denomination 
$1,000, interest 414%, payable semi-annually; 
registered as to principal or registered as to 
principal and interest. Right reserved to re- 
ject any and all bids. Proposal blanks and 
other information furnished by Wm. Lyon 
Martin, Clerk of Council, Augusta, Ga. 





DIVIDENDS. 





THE BOARD OF DIRECTORS of The Ameri- 
can Cotton Oil Company, on November 5, 
1914, declared a semi-annual dividend of three 
per cent. upon the Preferred Stock of the 
Company, payable December 1, 1914, at the 
me gy | House of Winslow, Lanier & Co., 59 
Cedar Street, New York City. The Stock 
Transfer Books of the Company will be closed 
on November 12, 1914, at 3 P. M., and will re- 

main closed until December 4, 1914, at 10 A. M. 

JUSTUS E. RAL PH, ‘Secret tary. 


CENTRAL ARKANSAS RAILWAY 
& LIGHT CORPORATION 
Preferred Stock Dividend No. 7. 
New York, November 5, 1914. 
The Board of Directors has this day de- 





and Three-quarters Per Cent. on the preferred 
stock of the Central Arkansas Railway & 
Light Corporation, payahle December 1, 1914, 
to the stoc kholders of record as of the close 
of business November M4, 1914. Checks will 
be mailed. Books for the transfer of the 
preferred stock of the company will not be 
closed. _ LC >, GE RRY, LY, Treasurer, | 


ALL. FINANCIAL BOOKS 
Have Your Book Orders Filled 
Through 


THE FINANCIAL WORLD 
18 Broadway New York 





INTERNATIONAL TRACTION CO. 


At the annual meeting of the Inter- 
national Fraction Company, S. Reading 
Bertron, G. L. Boissevain, George Bul- 
lock, Morris J. Cohn, Jr., E. G. Con- 
nette, R.*E. Griscom, Thomas Penny, R. 
S. Stores and Henry Morgan were 
elected directors. The directors organ- 
ized by the election of Rodman E. Gris- 
com, president; Edward G. Connette, 
first vice-president; Arch. P. Forbes, 
second vice-president; J. A. MeKenna, 
secretary and assistant treasvrer; Geo. 
W. Wilson, treasurer, and Charles A. 
Chavel, ‘auditor. 


TO SELL 30-YEAR LEVEE BONDS. 

William L. Martin, Clerk of the Coun- 
cil, Augusta, Ga., will receive sealed 
bids until noon of Nov. 12 next for 
$250,000 30-year 4%.% levee bonds. The 
bonds will be dated July 1, 1914, and 
the right is reserved to reject any and 
all bids. 

CENTRAL LEATHER’S 9 MONTHS’ 
SHOWING. 

The report for 9 months, to Septem- 
ber 30, by the Central Leather Co., is 
in every respect satisfactory, showing 
as it does, about 1 per cent. more 
earned for the common stock for the 
first 9 months of 1913. The Central 
Leather’s outstanding common _ stock 
now totals $39,701,000. The surplus, 
after allowing for the preferred stock 
dividends for three-quarters of the 
year, was equal to 4.46 per cent., or at 
the rate of nearly 6 per cent. for the 
full year. Whether the directors will 
declare another dividend this year is 
problematical. Against it stands the 
admitted need of greater capital re- 
sources to cope with the higher market 
for hides. There is some unsettlement 
in the business in the south and if this 
should continue the directors might 
consider making no payment on the 
common at the next meeting. 








WAR TAX SYNOPSIS, 

The Guaranty Trust Co. of New York 
has prepared in pamphlet form a 
synopsis of the new War Tax Law 
which was passed by Congress on Oct. 
22. All commodities and other items 
affected by the law are arranged in 
alphabetical order with the tax on each 
distinctly indicated, In addition, all 
definitions contained in the law are ar- 
ranged by themselves, as are also all 
penalties and miscellaneous provisions. 
Another section gives the exact date 
when the tax on each of the schedules 





becomes effective. Copies may be had 
on application. 


clared the seventh quarterly dividend of One’ 


Directory of Stock Exchange Members 


Orders in the securities mentioned below 
will be promptly executed by the various 
firms for the convenience of The Financial 
World subscribers. 

These firms will inform you of any impor- 
tant changes in the condition and prospects 
ef the stocks of these securities upon re- 
quest. 





(We execute orders in Amalgamated Copper) 


Libaire & Cooke 


25 Broad St., New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Locomotive) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co. 


33 New Street, New York 
Members N. Y. Stock Exchange 





(We execute ordersin Chicago Northwestern) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 


The Financial World 
BINDERS 


Preserve Your: Fimancial Worlds in Cloth 
Binders 





We can furnish these binders, with name of 
«The Financial World printed in Gold cn cover 
for $1.00, carriage prepaid. Address THE 
FINANCIAL WORD, 18 Broadway, New York 





WORTH RECOMMENDING. 

I wish to say that I consider your pa- 
per a very valuable one, and recom- 
mend it to my friends. 

E. E. CAPEHART. 


WAR TAX LAW SYNOPSIS. 

The Guaranty Trust Co. of New York 
has prepared in pamphlet form a synop- 
sis of the new War Tax Law which 
was passed by Congress on Oct. 22. All 
commodities and other items affected 
by the law are arranged in alphabeti- 
cal order with the tax on each distinct- 
ly indicated. In addition, all definitions 
contained in the law are arranged by 
themselves, as are also all penalties 
and miscellaneous provisions. Another 
section gives the exact date when the 
tax on each of the schedules becomes 
effective. Copies may be had on appli- 
cation. 








——= FRB Bw 


CHRISTMAS DINNERS 


Will You Help 


THE 
SALVATION 
ARMY 
LASSIES 


Throughout the 
United States to 
supply 
300,000 
Poor People 
with 
CHRISTMAS 
DINNERS. 
Send Donations to 
COMMANDER 


MISS BOOTH 
118 W. 14th Street, New York City 








Western Dept., Commissioner Estill, 108 N.Dearborn St., Chicago 
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Every man and woman who 








informed about sound investments should 
read The Financial World every week 




















know it is to appreciate it. 


T HE FINANCIAL WORLD is a great moral force. 


matters. 


Ask any financial authority who believes in the underlying influences whi 
the economic growth of this nation—about THE FIN ANCIAL WORLD. They alk will tell = — 
strumental it has been in cleaning out the principal get-rich-quick frauds. It does not discuss them after the 
authorities have closed them up. It tells you all about them while they are active and trying to get your 
money. This is the kind of service that means something. It means money in your pocket. ~~ 9 


Every week THE FINANCIAL WORLD comes to you wi i i 
opinions. It stands for the square deal in finance. It trode Gente pa py crag 
but one editorial creed, what is best for him or her. It has no affiliations with any interest, wears no > 
collar, is absolutely independent, and speaks out frankly and candidl eons 
affect, as long as they do not affect the purses of our readers. 
It is respected for the enemies it has made. 
lished long before any other publication an Investors’ Inquiry Bureau, for the convenience of its subscribers 
personally through the mails, and as often as they find it 


right thinking people. 
through which they can secure confidential advice 


necessary to consult it on any investment subject. 


The Most Popular 
Investment Weekly 
Published 





would 





be well 








Orde 


r 


7 odie ge 4 It is . cousemmating influence in finance. 
get acquainted with it is to find it indispensable. It is i " 
guard for any person who has accumulated funds seeking profitable and safe Pd ttn rg Spee 

_ only protects the individual investor from all financial chicanery, but helps subscribers in a con- 
structive way to select desirable securities through sound and conservative discussions on investment 


y its opinions whomsoever they may 
It counts among its greatest admirers all 
It even goes further, for it estab- 


You Cannot Afford 
To Be Without It 
Today 


Publication Office, 18 BROADWAY, NEW YORK 


To 








cme of The Prominent Fakes 
THE FINANCIAL WORLD 
Was The First to Expose 


Burr Brothers Gaylord M. Wilshire 

King Crowther O11 Co. Dr. J. Grant Lyman 

Chas. B. Bilis (Kornit Mfg. Co) Geo. Livingston Richards 
American Tanning Co. Mitchell Mining Co. 

B. H. Scheftels & Co. Penn-Wyoming Copper Co. 
Nat C. Goodwin & Co. Hoosac Tunnel & Mining Co. 
W. T. Wintemute Multiphone Operating Co. 
United Wireless Standard Grain Stock Co. 
Collins Wireless Eastern Consolidated Oil Co. 
Radio Wireless Greene Gold & Silver Co. 
Continental Wireless E. D. Shepard & Co. 

Clark Wireless Henry N. Roach & Co. 
Rhodus Brothers Douglas Lacy & Co. 

Storey Cotton Co. A. L. Wisner 

Provident Cotton Co. Sullivan Trust Co. 

Nathan Fries Joshua Brown & Co. 
Baldwin Cotton Co. Union Security Co. 

Wallace H. Hopkins Brewer Mining & Leasing Co. 


Dos Estrellas Mines & Dev. Mergenthaler-Horton Basket 
Co. Machine Co. 


Monaton Realty Co. 
Dunlap Carpet Co. 
Richards Publishing Co. 
W. M. Ostrander 
Sterling Debenture Corp. 





J. B. Russell, Lima, Ohio 
(Union Oil & Refining Co.) 


De Forest Wireless 
Clarence Vaughan 
The Wellington Co. 


Nutriola Co. J. Thos, Reinhardt 
ay - Grain & Broker- funding Co. of America 
age Co. 
- AB ‘ 
International Gold Mining mae accra — & Silver 
« a . Mines, 
efron Co. Geo. Graham Rice 
Anthony Rasines Geo. G. Monroe 
And Hundreds of Others 
A cd 











Some constructive financial literature 
The Financial World gives as a premium 
(All cloth 


with each subscription. 
bound books.) 


“Investment and Speculation,” by 
Louis Guenther, Editor The Financial 
World; “Stock Exchange From With- 


in,” by W.C. Van Antwerp; “Pitfalls 


of Speculation,” 


“Bonds” or “Stocks” 


Manuals on 


by 


Montgomery Rollins (leather 


bound). The prices of 
these books range from 
$1.00 to $2.00. 


Any one of the above 
books will be for- 
warded with each 
yearly subserip- 
tion. 
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